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GENERAL 

Reagan 
campaign not to 
for arms revalue 
backing D-Mark 


US. President Ronald Reagan 
launched a new campaign to per* 
snade Congress and public opinion 
of the increasing mifitary threat 
posed by the Soviet Onion and the 
need nr a continuing American 
arms build-up in response. 

The Pentagon published a new 
booklet giving previously classified 
details of tiie '-Soviet expansion. 

Defence ' Secretary Caspar Wein- 
berger said that it demonstrated 
that Moscow had forged ahead in 
the past year in military modernisa- 
tion, expansion, and forward de- 
ployment of its forces. Page 20 

Ambassador shot 

Turkey’s ambassador to Yugoslavia, 
Galip Balkar, was shot through the 
head and body by a gunman, and is 
in intensive care in Belgrade. His 
driver was also shot, less seriously: 
Armenian militants said they did it. 

EEC fraud case 

Italian farmer Simone Martone, 
chairman of an olive growers' asso- 
ciation, was arrested in Caserta on 
charge of swindling mi llions of dol- 
lars from the EEC. Five thousand 
on whose behalf payments were 
claimed had died, emigrated or had 
never grown olives, said a magis- 
trate. • 

Support from Walesa 

Solidarity leader Lech Walesa was 
in court at Gmdziadz, north Poland, 
to support former welder and crane 
driver Anna Waleutyncwicz, an ear- 
ly leader. in the., banned *»*»<**' She 
is charged with, c o n ti n uin g union 
activity in defiance of martiql hrar.._ 

Syrian position; ., £ 

Syrian : !ld<snutni.. Minister 
Ahmed Iskander said bis country 
would- accept sunuRaneous with- 
drawal of Syrian and J«aeli fo r ces 
from the Lebanon. 

New Assam violence 

India moved in soldiers -to an area 
of Assam previously untou ch ed by 
violence in which 15 people were 
killed. 

i Cook must die 

A 25-yearold cook in the d i s b anded 
Kenya air force became the 11th 
serviceman sentenced to death for 
treason after foe failed August 
coup. None has yet been executed. 


• WEST GERMANY denied h has 
plans to revalue the buoyant D- 
Mark, and urged France to intensi- 
fy anti-inflation moves to strength- 
en its banc. Bat Bonn accepts that 
some realignment of EMS curren- 
cies will emerge soon. Page 2 

• DOLLAR was again firm. It rose 
to DM im (DM 2.4Q15X FFr 6*775 
(FFr 63275), and SwFT 2 j 0GZ (SwFr 
2059), but feB to Y 2375 (Y 2383). 
Its Bank of England trade-weighted 
index, struck before the dose, was 
unchanged at 121, Page 44. 

• STERLING dosed 10 point high- 
er at $15015, and also rose to DM 
3d615-(DM 3.635), FFr 1032 (FFr 

and SwFr 3395 (SwFr 


STERLING 



Ulster shootings 

One man was shot dead and four 
wounded in three shootings in 
Northern Ireland. 

Deportation rejected 

Dusseldorf court rejected a West 
German Foreign Ministry request 
/or former Iranian Deputy Premier 
Sadegh Tabatabai, being tried for 
drug smuggling, to be deported. 

China frees painter 

China Is to free woman painter Li 
Shuang who was arrested in 1981, 
then jailed, after becoming engaged 
lo many a .French diplomat. 
France's President Jfranqoii Mitter- 
rand visits China in May. 

Vatican-Belize deal 

The Vatican is to exchange envoys 
with Belize, where Pope John Paul 
anived yesterday in the last visit of 
his Central American tour. 

Briefly... 

Paris: Abbot. 100 care were in a 
chain coll&kni in fog. - . ■ 

Landslide killed; more than 270 in 
Gansu province, north-west China. 
Landslide »n4 floods. klQed 12 at 
Recife, BrtaL • 

Italian police beat women demon- 
strators blocking Comiso air base in 
Sicily. ; 


3JB25). It easedloY 357 (Y 357.75). 
Its trade-weighted index eased 
from 793 to 785, Page 44 

• GOLD rose $33 in London to 
$4 25. In Frankfort it rose $83 to 
$426175, and h foiich it went up S7 
to $4263. Fbge 41 

• LONDON: FT fodnsfrnl Onfi- 
nary index edged up (L3 to 0619. 
-Gover nm ent -• Securities 'showed 

mcgfriai-fnlfa. Page 37. FT Shore 
Information Service, Page 42, 43 

• WAUL STREET: Dow Jones ia- 
dex dosed 123& up at U3234. Page 
.37, Share fisting*, Pages 38-48 

• TOKYO: Nikkei Dow rider feD 

18.74 to 800825. Stock Exchange in- 
dex eased 2J8 to 58934. Pages 37, 
40 ' - 

• HONG KONG: Hang Seng index 
shed 1134 at 10633. Pages 37, 40 

• AUSTRALIAN aU-shares index 
fell 10.4 to 51fiJ. Pages 37, 40 

• FRANKFURT: Commerzbank 
index fell 3.7 to 8335. Pages 37, 40 

.# BRITISH official estimate of the 
UK 1982 current-account surplus 
has been cut by £7 50m to £3J9bn 
($536bn). Page 6 

• UK GOVERNMENT, may soon 
approve three North Sea gas pro- 
jects involving an investment of be- 
tween €7 50m ($1126m) and Elba. 
Page 20 

• CFP, one of France’s two state oil 
groups, announced 1982 profits 8 

per cent up at FFr 441m (S64m). 

• CONSOLIDATED Gold Fields, 
the London-based international 
mining and industrial group, has re- 
ported a 57 per cent fall to £29.7m in 
pre-tax profits for the half-year to 
the end of December last Details, 
Page 26; Lex, Page 20 

• AUSTRALIA’S wool growers 
raised floor prices'by 75 per cent 
Page 41 

• AUSTRALIAN Reserve Bank 
slightly revalued the Australian dol- 
lar, setting its trade-weighted index 
at 738, against 73.3 on Tuesday. 

• PORTUGAL is to give 4m citi- 
zens two years to repay Esc 2bn 
(£21m) in back taxes. 

O DOME PETROLEUM, the trou- 
bled Canadian group, reported a 
1982 net loss of C$369m (5300.6m), 
with an improving trend in the final 
quarter. Page 21 

• PHILIPS, the Dutch electrical 
multinational, unproved net profits 
21 per cent in 1982 at FI 433m. 

• WALT DISNEY Productions is 
borrowing Y15bn (S63m), the first 
US. company syndicated yen loan. 
Page 22 


CARTEL OFFICE BLOCKS FRENCH BID FOR GRUNDIG 

AEG to sell 75% 

of Telef unken to 
Thomson-Brandt 

BY OUR FOREIGN STAFF 

Thomson- Brandt, the French state-owned electronics group, has agreed with 
AEG-Telefunken to buy 75 per cent of Telefunken, the financially troubled 
West German company’s consumer electronics subsidiary. No price was 
disclosed. 


Simultaneously Thomson yester- 
day dropped its bid for 75.5 per cent 
of Gnmdig, the privately owned 
West German electronics manufac- 
turer, in tiie face of the Federal Car- 
tel Office’s refusal to permit the 
deal. 

The takeover of Telefunken, 
which still requires the formal con- 
sent of the Cartel Office, would 
strengthen Thomson by giving it at 
least 25 per cent of the West Ger- 
man market for television sets and 
video recorders, as well as a leading 
brand name. At the same time, 
however, it represents a dramatic 
scaling back of the French Govern- 
ments ambitions to help create a 
joint European front a gain** the 
Japanese electronics industry. 

Philips, the Dutch electrical 
group whose determination at least 
to retain its 245 per cent bolding in 
Gnmdig led to the Cartel Office’s 
veto of the Thomson bid, made 
dear that it was now considering 
making a fresh offer but felt under 
no immediate pressure to move. 

Gnmdig itself said yesterday that 
R intended to cany on as an inde- 


pendent company, with no altera- 
tion in its shareholdings. But Dr 
Max Grundig, the founder and con- 
trolling shareholder, has made no 
secret of his wish to see his compa- 
ny with annual sales of about DM 
3bn ($l-2bn) become part of a more 
powerful group. 

Philips, which used its minority 
holding effectively to block the 
Thomson bid, apparently wants to 
keep Grundig within its sphere of 
influence, and the way now appears 
open for it to do so. The two compa- 
nies are closely linked through 
their joint development of the Video 
2000 video recorder system, which 
enjoys a strong market share in 
West Germany. 

Thomson yesterday said it was 
confident of gaining rapid Cartel 
Office approval of the Telefunken 
deal It siud it would keep on the 
4,000 people employed at Telefunk- 
en's three West German plants 
though there might subsequently ' 
need to some rationalisation of act- 
ivities with its existing West Ger- 
man electronics subsidiaries, which 
already account for about 20 per 


cent of the colour television set 
market 

The agreement will strengthen 
Thomson’s links with JVC, the Jap- 
anese electronics company from 
which it already imports video re- 
corders for the French market 

JVC, Thorn of the UK and Tele- 
funken jointly own the German 
company's video recorder plant in 
Berlin, which produces 200,000 
units a year. Thomson said yester- 
day, however, that the JVC link 
does not amount to a reforging of 
the plan for a joint video-company 
with JVC, Telefunken and Thom. 
This was drawn up under the Gis- 
card government and called off 
when the Socialists canw» to power 
in 1981. 

The Ministry for Research and 
Industry emphasised yesterday 
that the estimated 20 per cent Euro- 
pean market share in TVs and 
video-equipment of tire new 
Thnmson-Telefunken groupings 
Continued on Page 20 

Thomsoo settles for second best. 
Page 21 


Spain may bow to EEC 
and UK on car tariffs 


BY JOHN GRtirFTTHB IN CONDON 


SPAIN appears to be giving way to 
mounting pressure from the UK 
and EEC Commission to lower its 
tariff barriers on vehicle imports. 

Rfiaterai talks between Spain 
and foe UK, where the current im- 
balance in tariffs has become a 
growing political issue, are believed 
to have paved the way for an inter- 
im lowering of import tariffs by 
Spain in advance of its intended en- 
try to the EEC. 

Currently, Spain imposes an im- 
port tariff of 38.7 per cent on vehi- 
cles from EEC states, with the total 
duty rising to around 60 per cent 
when local taxes are added. Span- 
ish-produced vehicles are subject to 
a 42 per cent import tariff in the 
UK and other Community coun- 
tries. 

The UK Trade Minister, Mr Peter 
Rees, is expected to submit details 


of ffiff Angfo-Spahish proposals to a 
foreign affairs Council of Ministers 
in Brussels on Monday. 

They are understood to involve a - 
sliding scale of tariff reductions, 
with the largest applying to cars of 
over 2 litres - a sector in which 
Spain does not compete. 

If backed by the EEC Commis- 
sion and Counci] of Ministers, they 
should defuse the situation in the 
UK, where Conservative Members 
of Parliament from motor industry 
constituencies in the West Mid- 
lands say they have bad assurances 
from the Prime Minister that there 
would be unilateral action against 
Spam, if no agreement could be 
re a c h ed. 

This could involve quotas on 
Spanish car imports, or a tempor- 
ary raising of UK tariffs. Despite 
UK Treasury and Foreign Office 


fears-obdut foe implicatiornffor pro- 
tectionism and the UK’s EEC role, 
the MPS have claimed that the Gov- 
ernment would act by Easter if the 
Spanish position did not shift 

A bilateral change in the Anglo- 
Spanish trade relationship, irre- 
spective of whether it involved Brit- 
ain raising its tariffs or Spain giv- 
ing earner access to UK cars, would 
be certain to provoke a major row 
within the EEC. In either case, it 
would give the UK a trading advan- 
tage over Its Community partners. 

This is particularly so because 
tiie EEC Commissio n has long 
fought, albeit without success, for 
concessions from Spain on the UK’s 
behalf. 

It recognised that the UK has 
been the major recipient of Spanish 
car exports. ~ 


Paris to lend $43m 
to Massey subsidiary 


BY IAN RODGER IN LONDON 

THE FRENCH Government is lead- 
ing approximately $43m to the 
Flrench subsidiary of Massey-Fer- 
guson, the struggling Canadian ag- 
ricultural equipment company. 

This is the surprise element in a 
second major refinancing for Mas- 
sey in less than three years. 

The French Government, which 
already owns Renault, the leading 
French tractor producer, last year 
was directly involved in a FFr 450m 
($65Jhn) injection into the French 
operations of foe troubled Interna- 
tional Harvester. 

Massey said cash savings of 
$520m would result from Us latest 
refinancing, which has been under 
discussion since last summer. Long- 
term debt would be reduced by 
about 25 per cent from $l.Q25bn and 
total net worth raised by approxi- 
mately 80 per cent from $237 m. 

The package includes the follow- 
ing is addition to the French aid: 

Certain lenders have agreed to 
waive cash interest payments of ap- 
proximately 5330m. 

Other lenders, principally hol- 


ders of subordinated debt, will con- 
vert about $16fim in loans into com- 
mon shares. 

# The PawaHipn Government and 
the provincial Government of On- 
tario will receive common shares in 
lieu of accured and future cash divi- 
dends up to S75m on the preferred 
shares they took under the 1981 
refinancing agreement. 

• Some preferred shares of certain 
subsidiaries will be issued, but the 
company declined to reveal details. 

Massey said that on a fully dilut- 
ed basis the number of its common 
shares outstanding could reach 
216.6m. In 1978 there wore only 
18.2m common shares. 

The company said the agree- 
ments with its lenders provided for 
an easing of earlier covenants and 
changes, generally in tiie compa- 
ny’s favour, in the amounts and 
maturities of lines of credit in dif- 
ferent countries. 

In addition to the cash savings of 
5520m, the company is looking for a 
further S80m in savings from reduc- 
tions in operating costs. 


U.S. unveils 
new exporters’ 
tax incentives 

By Nancy Dunne In W ashin g to n 

THE REAGAN Administration yes- 
terday unveiled a new system of tax 
incentives for U3. exporters which 
would replace the existing Domes- 
tic International Sales Corporations 
(Discs) system, criticised by Canada 
and the EEC. 

Mr William Brock, foe UK. Trade 
Representative, said the new ar- 
rangements were consistent with 
the requirements of the General 
Agreement on Tariffs and Trade 
(Gatt). 

The present system, under which 
special corporations, Discs, can de- 
fer the tax on export income, is said 
by Canada and the EEC to violate 
Gatt rules limiting government ex- 
port subsidies. The UB. has esti- 
mated that Disc tax subsidies cur- 
rently amount to about S23bn a 
year. 

The P>nn(ti»n - HK f! argument 
was upheld by a Gatt panel in 1976. 
The UB., while not acknowledging 
that Discs are, in effect, subsidies, 
agreed to propose a new type of tax 
incentive to Congress this year. 
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Nkomo 
takes 
refuge in 
Botswana 


By JJD.F. Jones in Gaborone 
and Tony Hawkins in Harare 
MR JOSHUA NKOMO. the Zim- 
babwe opposition leader, has fled 
from his home base of Bulawayo 
and taken refuge in neighbour- 
ing Botswana. 

His clandestine flight without 
a passport across the Zimbabwe 
border leaves him effectively in 
exile three yean after be re- 
turned la triumph for the elec- 
tions which followed the coon- 
try’s long civil war. He had been 
in hiding from go v er nm ent se- 
curity forces since a weekend 
raid on his home, in which his 
chauffeur was shot dead, ami 
when as many as 1,000 of his sup- 
porters were detained in a mili- 
tary cordon and search opera- 
tion. 

A spokesman for the Office of 
the President in Gaborone, the 
tiny Botswana capital, confirmed 
that Mr Nkomo had met Presi- 
dent Qaett Masire yesterday 
morning but planned to remain 
only temporarily in the country 
“while he explores possible ways 
of assisting to resolve (he situa- 
tion in Us 000007.” 

He has been involved in in- 
creasingly bitter dashes with the 
g o ve r nme n t in recent weeks, ac- 
cusing the North Korean-trained 
Fifth Brigade of “banditry, rape 
and looting” apihwt the civilian 
population of Matabeldand, 
while Mr Mugabe charged that 
be had sought South African 
hacking for a coup attempt, and 
ministers promised that he 
would be brought to trial on 
charges of incitement and cur- 
rency offe nc es . 

He is believed to have crossed 
the border on Tuesday aft er no on 
in a Land Rover somewhere near 
Phuntree, several hundred miles 
from Gaborone. But his presence 
in Botswana is likely to be brief 
for two reasons. 

A longer stay would embarrass 
the . Botswana Government, 
whose relations with Harare 
have already been strained by 
the inflow of Ndebele refugees to 
the Dukwe c a mp near Francis- 
town, at an estimated rate of 
30-50 a day. 

Second, Mr Nkomo may not 
consider himself entirety safe in 
the country, for it is reliably un- 
derstood that the Zimbabweans 
have at least once sent a “snatch 
squad" into Francistown to try to 
kidnap Zapu leaders there, and 
the Zimbabwe army has serions- 
fy contemplated a direct attack 
on Dukwe. 

In deference to the Botswana 
Government, he has said he will 
not talk to the Press. 


Hopes rise for 
Opec deal on 
price structure 

BY RICHARD JOHNS AND RAY DAFTER IN LONDON 


PROSPECTS FOR a compromise 
agreement by the Organisation of 
Petroleum Exporting Countries 
(Opec) on a new price structure for 
oil with a reference price S5 to S5.50 
below the existing official 534 a bar- 
rel improved strongly yesterday 

As ministers of the 13 member 
states resumed their consultations 
in London last night, some ex- 
pressed optimism that they might 
reach an accord on prices end pro- 
duction quotas by today. 

This was indicated by Sheikh 
Ahmed Zaki Yamani, Saudi Minis- 
ter of oil who said: “I think we will 
reach as agreement no matter what 
you hear either today or tomorrow.” 
Optimism was also evident from Dr 
Subroto, Indonesian chief delegate. 

Hopes rested on indications that 
Nigeria might be prepared to un- 
dertake not to act unilaterally by 
undercutting the price of North Sea 
oil. Under proposals discussed the 
Opec majority would not press the 
Nigerian government to raise its 
price from the $30 per barrel to 
which it was cut on February 20. In 
turn, the reference price for Arabi- 
an light marker crude would be low- 
ered to between $2830 and $29. 

Ministers assumed that North 
Sea producers would lower their 
price to S30 from the £33.50 current- 
ly in force and the $3030 recom- 
mended by British National Oil Cor- 
poration (BNOC), the leading UK 
trader. 
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Another element of an Opec deal 
would involve a slight increase in 
Nigeria’s production quoto as part 
of on average ceiling on overall 
Opec output of 17.5m barrels per 
day (b/d) for the rest cf this year. 

At the last Opec ministerial con- 
ference in Geneva in January the 
consensus reached, but not ap- 
proved, had given Nigeria an alloca- 
tion of 135m b/d compared with the 
13m allocated to it under the deal 
concluded almost a year ago in 
Vienna. 

Iran, it seemed, could be left to go 
its own way if the conflict between 
it and Saudi Arabia over quotas 
could not be resolved. Nevertheless 
there remained a possibility that 
Iran might drop its demand for a 

Continued on Page 20 


Mexico concerned at 
effect on borrowing 

BY WILLIAM CHISLETT IN MEXICO CITY 


MEXICO would have to seek addi- 
tional external finunring to its re- 
cently. arranged S5bn commercial 
loan and renegotiate the terms of 
its $3.9bn International Monetary 
Fund (IMF) package if it has to low- 
er its oil price by more than S4 a 
barrel, a senior government official 
said yesterday. 

Mexico, which is not a member of 
the Organisation uf Petroleum Ex- 
porting Countries (Opec), is Imping 
that it will be able to tower its oil 
prices by less than 54 a barrel and 
so keep to its current external bor- 
rowing and IMF programme. 

The government, however, is be- 
coming extremely nervous about 
the failure of Opec members to 
reach agreement on pricing and 
production levels since this could 
spark an oil price war and lead to 


Mexico being forced to cut its price 
by more than 54 a barrel. 

“If our oil price drop is more than 
54 a barrel, then we will have to 
change our basic strategy” the offi- 
cial said 

He said that this could involve 
asking the IMF for additional fi- 
nancing through its facility to 
compensate countries for falling ex- 
port revenues, as well as softening 
the conditions of Mexico's existing 
IMF loan. Mexico did ask for fi- 
nancing under this facility, but did 
not receive any. 

Under its IMF programme. Mexi- 
co is expected to replenish its de- 
pleted international reserves by 
$2bn this year. 

The official said it would be im- 
possible to achieve this target if 
Continued on Page 20 
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Bonn denies it intends to 
revalue the D-Mark 


BY JONATHAN CARR IN BONN 


WEST GERMANY has denied it 
intends to revalue the buoyant 
D-Mark. Instead, it has .urged 
France to intensify its anti-in ga- 
llon efforts to help strengthen 
the franc. 

Herr Hans Tietmeyer, State 
Secretary at the Finance 
Ministry, said in an interview 
yesterday that he saw “ no 
reason at all ” for a D-Mark 
revaluation. 

The weakness of the French 
franc, he said, was not a result 
of West Germany's large 

bilateral trade surplus with 
France (which totalled DM 17bn 
(£4.7bn> last year after nearly 
DM 12bn in 1981). The key 
factor was the French current 
account deficit with the rest of 
the world. The answer lay In 
intensification of the stability 
policy introduced last summer 
to hold down costs and increase 
competitiveness. 

Despite this public statement, 
and some gains by the French 
franc yesterday, it is accepted 
here that there will be a 
realignment in the European 


Monetary. System shortly of 
several currencies, including 
those of West Germany and 
France. 

Even at the start of this year, 
Bonn Government officials were 
predicting that a realignment 
would almost certainly be 
necessary by the spring, not 
least because of the French 
current deficit and relatively 
high inflation rate. 

The question then asked was 
whether " the franc can hold 
out until the March elections " 
— e reference to the municipal 
polls last Sunday and next in 
France, and the March 6 general 
election in West Germany. 

Now the questions have 
become how soon the franc and 
D-Mark will move, by how 
much and which other EMS 
members will join in ? 

R«nn thus, is not opposed on 
principle to revaluation, but it 
is determined not to start the 
ball roiling and does not want 
to make too big a change. One 
possibility being mooted is that. 


in the contest of a general EMS 
realignment, a fairly small 
D-Mark revaluation might be 
accompt tried by a move towards 
lower West German interest | 
rates. 1 

A cut in West German rates 
would help both to ease strains 
within the EMS and could be 
defended here on grounds that 
it would help promote a 
domestic economic upswing. 

At present the Bundesbank's 
discount rate is set at 5 per 
cent and its Lombard rate at 
6 per cent. Both bave been un- 
changed since last December 
when inflation was 4.6 per cent 
at an annual rate. 


Now inflation is 3.7 per cent 
and falling, and the centre- 
right alliance has won the 
general election, bringing a 
further boost to the D-Mark. In 
these circumstances jt is 
believed that the Bundesbank 
might be ready to cut key rales 
as early as at its meeting next 
Thursday. 


OECD sees modest growth for 
Austria but warns about jobs 


fir JONATHAN CARR IN BONN 


AUSTRIA'S ECONOMIC per- 
formance is again likely to be 
one of the world's best this year, 
but renewed efforts are needed 
to combat rising unemployment 

This message emerges from 
the latest annual report on the 
Austrian economy, released 
today by the Paris-based Organi- 
sation for Economic Co-opera- 
tion and Development. 

The report seems bound to 
be seized upon vc : lh consider- 
able interest in Vienna, where 
The campaign for the general 
election on April 24 i s in full 
swing — with the jobless issue 
playing a key role. 

The OECD forecasts another 
year of modest growth in real 
terms for the Austrian economy, 
v»*tti falling Inflation (to an 
average rate of 4.4 per cent) 
and a current account out of 
the red for the second year 
running. But it also believes 
that the unemployment rate 
will grow from an average 3.7 
per cent of the labour force 
last year (and 2.5 per cent in 
1981) to 4.8 per cent this year. 

While this rate remains one 
of the lowest in the Western 
world it is very high by Aus- 
trian standards and, some 
observers believe, might under- 
mine the famed “ social con- 
sensus " between government, 
employers and labour force. 
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Clearly aware of the sensi- 
tivity of the issue, in the pre- 
election period above alL the 
OECD devotes a large part of 
its report to a historical survey 
of the Austrian labour market, 
especially to demographic fac- 
tors causing a boost in the job- 
less rate now. 

Ir does cautiously suggest one 
or two remedies as well, includ- 
ing a cut in working hours and 
greater emphasis on "incomes 
policy" (not in the sense of a 
Government - imposed wages 
level but of still greater res- 
traint by trade unions in their 
bargaining with employers). 

Rather more controversially, 
the OECD says it thinks the 
budget deficit may be larger 
than the Austrian Government 
expects this year, because 
Vienna's assumptions about 


economic growth and unem- 
ployment are " optimistic." 

This element of the report 
could well be seized upon as 
election fodder by the opposition 
to Chancellor Bruno Kreijky’s 
Socialist administration, which 
is fighting to keep, its absolute 
majority In Parliament. 

The same goes lor the OECD’s 
comments that, in the medium- 
term subsidies to industry _ 
should be reduced and " a 
more market-orientated indus- 
trial policy” adopted. The 
latter is a reference to the big 
state-controlled companies 
which are often accused of 
"hoarding labour." 

However, the OECD also 
supports implicitly the two "job 
.creation” programme sponsored 
by ihe Government last year. 

Austria survey, Pages 13-16 


Economy ‘destroyed/ says 
Portuguese Socialist chief 


•Y DIANA SMITH IN LISBON 

THE centre-right Democratic 
Alliance, which has ruled Portu- 
gal! or three years, has destroyed 
the country economically and 
financially, according to Sr 
Mario Soares, the Socialist party 
leader. 

He claimed yesterday that 
Portugal will have to negotiate 
bank and International Mone- 
tary Fund loans on unfavourable 
terms, devalue the escudo 
heavily, raise prices, increase 
unemployment, reduce public 
investment and real wages and 
" cancel " growth of gross 
domestic product. 

Sr Soares promised that his 
parry's manifesto for the elec- 
tion on April 25 win include a 
plan to stabilise the economy. 

His broadside against the 
Government's economic man- 
agement after a meeting at the 
weekend with Socialist econo- 


mists who briefed him on the 
country’s finances. 

While the politicians are 
gearing up for an election cam- 
paign that only begins officially 
on April 4, the Portuguese 
public is struggling through 
another marathon transport 
strike. For the past seven 
weeks, the railways and Lisbon's 
bus, tram and underground 
systems have stopped several 
days a week, causing chaos on 
the roads and millions of lost 
working hours- 

• Portugal’s trade deficit 
reached Es S83bn (<2.7bo) at 
the end of November, 17.2 per 
cent above the figure a year 
earlier. However, official figures 
show that coverage of imports 
by exports improved to 43,6 per 
cent compared to 41.7 per cent 
in November 1981, 


EEC farm 
ministers 
duck Spain 
decision 


By Larry Winger in Brussels 
EEC FARM ministers yester- 
day sp i” passed the buck 
bark to the ten heads of 
government for a decision on 
whether the vital agriculture 
negotiations can proceed on 
Spanish entry into the 
Community. 

The ministers last night 
ended a two-day attempt to 
try to resolve their long- 
standing differences on Medi- 
terranean farm policy. They 
were again unable to report 
any progress except to agree 
on five Mi* issues to put 
before the European summit 
meeting In Brussels in a 
fortnight’s time. 

Mr Afick BncbananrSmith, 
the British Minister of State 
for Agriculture, said: “ Enor- 
mous difficulties obviously 
remain. But we have suc- 
ceeded in narrowing down the 
issues to set ont precisely 
the political questions. 

To that extent the past two 
days have made progress.” 

Commission officials have 
pointed out repeatedly that 
unless the EEC agrees on a 
revision of its Mediterranean 
tana policy, there is bo real 
basis for agriculture negotia- 
tions with Spain. 

The five main on Islanding 
political Issues, as defined yes- 
terday, centre on the 
following: 

• A Commission proposal for 
a 19-year transition period 
for Spanish tariff protection 
on vegetable oils which com- 
pete with olive production. 
This would only postpone the 
day of reckoning for the need 
to establish a permanent 
policy, bat might enable 
accession negotiations to 
proceed. 

• The question of EEC 
budgetary coots, which In the 
case - of market-support for 
olive olL could add an extra 
6598m m i ni to the com- 
munity’s financial burden. 

• The related Issue of how 

to limit the EEC’s protec te d 
oUve oil surplus an d how the 
current producer -aid pro- 
grammes are to continue to 
function. 

• Mules governing the powers 

of pr o du ce r organisations and 
co o pe r ati v es , whether these 
should he ex tende d to affect 
non me mbers and whether 
they should al l ow producers 
to buy bock pr o du ce from the 
market-place In times of fall- 
lug prices in times of over- 
s upp l y for certain fruits and 
vegetables. - - 

• Fropaaah for further pro- 
tect*— hq measu r es for fruit 
«od vegetables to give 
increased price advantages for 
EEC p roduce over Imports. 


Glemp and 
Jaruzelski 
hold talks 


By Christopher Bob iwfc l 
in Warsaw 

POLAND’S military leader. 
Gen Wojdech JvraMd, 
had a meeting yesterday with 
Cardinal Josef Glemp, the 
Roman Catkolic Primate, on 
the eve of the latter’s visit to 


The programme for Pope 
John Paul’s visit to the 
country in Jane is expected 
to be announced this week. 

The eharoh appears to have 
abandoned hope of a complete 
amnesty before the vMt of 
those jailed after the intro- 
duction of martial law. 
Cardinal Glemp Mid In • 
sermon last Sunday: “ We do 
pot see the resolntleu in the 
near future of the Important 
Issue of freeing all prisoners.” 

AP adds from Gruduadz: 
Anna Walentynowkx. a key 
figure in the rise of the out- 
lawed Solidarity movement, 
told « court yesterday she 
feds no guilt about Inciting 
an occupation strike at the 
Gdansk shipyards while 
martial law was In force. 

Mr Lech Walesa, the Soli- 
darity leader, attended the 
opening of the trial. - 


RIFT OVER DEFENCE POLICY EXPOSED 


French army chief-of-staff resigns 


BY PAUL BETTS IN PARIS 


THE GROWING rift between 
the French military hierarchy 
and the Socialist Government of 
President Francois Mitterrand 
was dramatically exposed yes- 
terday with the resignation of 
Gen Jean Delaunay, the army 
chief-of-staff. 

Gen Delaunay in recent 
i months has been an open critic 
j of the Government's proposed 
longer-term defence policies, to 
be set out in a 1984-88 defence 
programme. 

By choosing the week be- 
tween the first and second 
round of the French municipal 
elections, he clearly sought to 
turn his resignation into a poli- 
tical issue. This is likely to be 
seized upon by the right-wing 
opposition, already elated by the 
Socialist setback in Sunday's 
first round of the local elec- 
tions. 

Even before the Government 
announced Gen Delaunay's 
resignation yesterday, the right- 
wing Le Figaro newspaper, one 
of the opposition's champions 
during the municipal election 
campaign, had disclosed the 
general's imminent resignation 


and his replacement by Gen 
Bene Imbol 

Gen Imbot’s appointment was 
announced also yesterday by 
M Charles Hernu, the French 
Defence Minister. Gen Imbot 
was in charge of army person- 
nel. 

The Defence Minister claimed 
yesterday he had taken the 
initiative In asking Gen 
Delaunay to retire before his 
term as army chief-of-staff came 
up next January. He sought to 
portray the decision as a 
routine event to enable a 
smooth transition at the top of 
the military . 

Apart from the politically 
sensitive riming of Gen 
Delaunay’s departure, his re- 
signation reflects a symptom 
that has become increasingly 
acute and has in turn been of 
growing concern to France's 
European allies, especially West 
Germany. 

After an initial honeymoon 
between the Socialist Govern- 
ment and the country’s military 
hierarchy, relations between 
the two have progressively 
worsened, and the military — 


and Gen Delaunay in particular 
— have been worried by the 
new trends in French defence 
policies. 

The new shifts essentially in- 
volved sizable budgetary cuts in 
conventional armed forces ex- 
penditures in coming years, 
while increasing tbe country's 
nuclear defence commitment. 
Gen Delaunay's concerns about 
this policy were set out in a con- 
fidential letter to the Govern- 
ment which was leaked last 
autumn to the Socialist -daily 
Le Matin. 

The general has been 
especially critical of the pro- 
posed reductions of about 10 
per cent in the number of army 
troops. This would involve as 
many as 30.000 men. 

The general, and to a lesser 
vocal degree several of -bis mili- 
tary colleagues, have contended 
that France's conventional mili- 
tary power must be maintained. 
He argued it was a questionable 
policy to load everything on tbe 
nuclear component of French 
defences at tbe expense of con- 
ventional forces. 

This emphasis on nuclear de- 


fences and a: cut in conventional 
forces has.- especially; worries 
the eWst German authorities. 
Diplomats in. -Paris expUdaefi 
yesterday that the- Vest Get:' 
mans were preoccupied by the 


impact of the proposed cuts-fr 
the turret ~ 


the army on the current level 

of French troops in West Ger- 
many. . 

The West Germans areunder- 
stood to have already expressed 
In private to the French authors 
ties the psychologic^- and syi£ 
bolic importance they coach 4a- 
maintaudng the current level of 
French troops' on their (errt- 
tory. . . . - • 

On a broader level, the reduct 
tion in troops would raise the 
general issue of France’s con- 
ventional as opposed to nuclear 
commitment to the defences Of 
Europe. 

In a. statement after tbe 
ministerial meeting yesterday, 
M Hernu stated that France- had 
for some time embarked on a 
policy of nuclear dissuasion."' 
He said the 1963 budget caH&i 
for a 25 per cent- increase fit 
French nuclear .defence pro* 
gramme. • ' 


David Honsego, in Paris, reports on the crisis in the coal industry 

Pyrrhic victory for the Midi min ers 


FRANCE'S coal strike ended 
last week in victory for the 
miners. It was not a major 
strike but the outcome is im- 
portant for the future of tbe 
French coal industry, and it is 
not without relevance to the 
dispute in Britain. 

The conflict was at Carmaux* 
a small town of about 8,000 
people in the Tarn valley in 
South-west France, where min- 
ing is and always has been the 
only source of work. But pro- 
duction costs are prohibitive. 
Against a local sales price of 
FFr 406 (£38.55) a tonne, the 
cost of extraction is FFr 681. 
meaning a loss of FFr 275 on 
each tonne mined. 

The local director of Char- 
bonnages de France (CdF). the 
French national coal board, 
rays that Ihe mine will lose 
FFr 200m this year, equal to 
half the budget for the whole 
Midi — Pyrenees region of which 
Cannoux is part. 

Tbe miners, who belong 
mostly to the Communist-led 
CGT union, could see the writ- 
ing on the wa)L The mine 
currently employs 2.346 people 
but in a few years, as a result 
of natural wastage, tbe figure 
would drop to 800. 

But they had not forgotten 
that President Francis Mitter- 
rand's administration bad re- 
iterated on taking power its 
pre-election pledge to raise coaj 
production from its level of 
20.1m tonnes in 1981 to 30m 
tonnes by 1990. There was also 
a personal aspect to this pro- 
mise in that M Mitterrand made 
his first speech in the Presiden- 
tial campaign in Cannaux. 

The miners thus went on 
strike to demand that the CdF 
took on more people at Car- 
maux (bis year, when the list 
of applicants for jobs U long. 

After 22 days on strike and 
growing publicity In the 
national press, agreement was 
reached last Friday following 
Government intervention. The 
first round of the French muni- 
cipal elections took place last 
Sunday and local mayors had 
threatened to boycott them If 


there was no settlement 

Tbe agreement provides for 
90 new jobs to be created this 
year and for the development 
of an open cast mine at Car- 
maux — previously shelved tem- 
porarily because of the cost — to 
go ahead. The open cast mine 
is of less interest to the miners 
becaues it win provide rela- 
tively few jobs and pay is much 
tourer than at the coal face of a 
deep shaft mine. But the 
miners are also to receive up to 
80 per cent of their pay tor days 
lost during the dispute, tied to 
increases in productivity. 

Cannaux is not alone in the . 


Parallel with this, CdFs debt 
has grown from FFr lObu in 
1981 to FFr 12.4bn last year 
and an estimated FFr 24.6bn 
this year — thus pushing up the 
level of debt to the equivalent 
of CdF’s turnover. 

It was because of this in- 
creasingly gloomy financial 
situation— slate aid to CdF has 
risen from FFr 1.5bn in 1972 to 
the planned FFr 6.5bn this year 
— that President Valery Giscard 
d'Estaing’s administration had 
decided on a drastic plan of pit 
closures. This would have 
brought production down from 
the 20m tonnes of 1981 to 10m 


said that CdF could not count 
indefinitely on increases in 
state support. The 30m tonnes 
target has never officially been 
abandoned, but officials talk 
privately of production stabilis- 
ing around 15m tonnes. 


M Hug's strategy is to conceit 
trate production on the more 
productive seams of Lorraine, 
tbe North and of the open cast 
pits — - hence the settlement at, 
Cannaux was a setback. 


Uneconomic pits are as intractable a problem in 
the French coal industry as in Britain. Last year 
the average loss per tonne on coal was a 
staggering FFr 161 (£15) . The figure conceals 
vast differences between the viable mines in 
Lorraine and the loss-making pits in the Midi and 
the North. 


At the same time, te-fe 
making « bid to increase enroll 

coal consumption in France, 

National production is this year . 
estimated at 18,3m tonnes and 
imports at 24m tonnes. His aim 
is to generate new profit-making 
activities for ; CdF _j either 
through greater Involvement in 
the coal trade of through help- 
ing industry to convert to. coal 
for energy of heat' purposes. He 
is also strongly emphasising 
into cotii 


research into cool gasification. 


French coal industry. The 
average loss per tonne on coal 
mined in France last year was 
a staggering FFr 161 on an 
average production cost of FFr 
592. - But this figure conceals 
vast differences between the 
more viable mines of Lorraine 
and the increasingly loss-making 
pits of the Midi and the North. 
In the deep mines of the 
Cevennes losses rose to FFr 
2,298 a tonne. 

Last year was a particularly 
bad year for the coal Industry 
because losses per tonne more 
than tripled. This was the re- 
sult of declining productivity*— 
in pan due to taking on 8.000 
more people in the first wave of 
Socialist euphoria and reduc- 
ing the working week to 39 
hoars— and falling prices. Thus 
Government aid to the coal in- 
dustry rose from FFr 4.2bn in 
1981 to FFr 5.1bn last year and 
is expected to be FFr 6£bn 
this year. 


tonnes by the end of the decade 
by concentrating activity in 
Lorraine and a number of .open- 
cast mines. 

The social and employment, 
costs of this plan were unaccept- 
able to the Socialist administra- 
tion, which also put more 
weight on the energy indepen- 
dence that coal would bring. 
Thus, oq taking power, it re- 
affirmed its pre-election 30m 
tonne target, and put a Com- 
munist, M George Valbon, at 
the head of CdF. Increasingly It 
has been for him a bed of nail# 
as the reality has dawned that 
there Is no way financially or in 
terms of its reserves that France 
could reach that level of. output 

The real executive power at 
CdF lies, however, with M 
Michel Hug, once in charge sf 
France’s nuclear programme, 
who was appointed managing 
director shortly after M Valbon 
took up his Job. In a New Year 
speech to employees, he bluntly 


As part ot. lriB attempt to 
make the miners more emit of 
the thin ico OB which the 
French coal industry 1# skating. 
CdF has begun to release figures 
showing the • inefficiency- -rdt 
many of its pits. But if : 
Communist -Fluty- is awarfcmT 
the financial • restraints/ 
unions are not. The CGT wart* 
to increase domestic, production 
in line with its national policy 
of " reconquering the domestic-, 
market" -/■£ 


M Hug’s campaign, is. 
thing of 9 last-ditch it 
French coal ; production fta* 
fallen from Sim tonnes In 1972 
and the coal Is mostly of - poor 
quality. Demand by the steel 
and electricity industries lv is 


been failing — in the latter care 
because of Fi 


France’s nuclear 
programme, Industry is reluc- 
tant to make the investment to 
convert to coal as > source of . 
energy, and In any case process- 

hearing is a market where " 

faces oompetit'/n from 
tncite de France (EdF). 



Sexism proscribed in French advertising 


BY DAVID MARSH IN PARIS 


THE SLENDER, well-groomed 
and impeccably nail-varnished 
lady, clad in the briefest and 
svettest of underwear and 
ornamented with a pearl 
bracelet, reclines alluringly. 
Her dinner-jacketed but face- 
less suitor, hand placed mean- 
ingfully on a strategically- 
situated portion of her upper 
thigh, advances with single- 
minded intent . . . 

To da what? Readers will 
never find out, for this adver- 
tisement, by the French 
lingerie group Aubade, which 
has caused widespread protests 
from women's movements in 


recent months, is due to be 
toned down in future. 

Under a draft Bill agreed by 
the French Government at yes- 
terday’s cabinet meeting, pub- 
licity material deemed to 
degrade the female sex is to be 
outlawed as part of a bid to 
uphold women's rights. 

Aubade, which has made a 
speciality of sexist advertising — 
selling women's knickers, it is 
perhaps something difficult to 
avoid-*is expected to take 
account of feminist criticism in 
its next publicity campaign. The 
lady's face — at present missing 
“Will be put back into the 
picture to avoid the impression 


of soullessiy anonymous 
exploitation. 

The Bill, presented yesterday 
by Mme Yvette Roudy, the 
Minister for Women's Rights, 
will also lay down statutorily- 
equal rights for women to avoid 
job discrimination. 

To judge by the amount of 
sexually orientated advertising 
in France, the new regulations 
may be difficult to enforce. 

The Government may even 
have to start a witch-hunt with- 
in tbe administration itself. The 
latest Government bond -issues, 
under a promotional campaign 
sponsored by the sober officials 


of the French Tmsury. has; 
been J a uoched using colourful: - 

advertisements W an enticingly^ 

tee-sbmed . young : ^ 
apparently engaged la 
dancing. • 

*. Yesterday's Government 
measure was proclaimed in the 
aftermath of Tuesday's Inter-: 
national Women’s Day. Preri- 
dent Francois Mitterrand, 
helped marie the occasion bjr 
attending a performance of' the 
"New WorldT' symphony' by the 
symphony orchestra of the 
Republican Guard — conducted 
under a.fpeqial dispensation fry 
the Defence Minister, by g 
woman. • > 


Why Lou and Victor can’t agree to ban chemical weapons 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


IF THERE are times when war 
la too important to leave to the 
generals, there may also be 
times when disarmament seems 
too important to leave to the 
professional dlsarmers. 

At the United Nations Com- 
mittee on Disarmament in 
Geneva, representatives of 40 
nations opened their new year 
session five weeks ago hoping 
to reach a worldwide conven- 
tion to ban the existence, and 
not merely the use, of chemical 
weapons. There Is already an 
international treaty banning 
biological weapons, but nope to 
rontfoi the manufacture and 
stockpiling of the just as 
devastating and horrible 
chemical weapons. 

The UN body is the only 
multilateral forum for disarma- 
ment negotiations. It has repre- 
sented on it ihe five nuclear 
weapons powers, and a selec- 
tion of Nato. Warsaw Pact and 
Non-aUgped countries. 

But in the past five weeks the 
Committee has failed even to 


agree on an agenda, let alone 
to start negotiating, its mem- 
bers say it is bogged dawn on 

whether or not a new subject, 
entitled Prevention of Nuclear 
War, should be added to the 
existing agenda of six or seven 
other items (including chemical 
weapons) and on who should 
be chqinnar. of the Committee’s 
key working groups. 

Delegates, including those 
from the U-S^ the UK, the 
Soviet Union and Mexico 
deplore publicly tills " shameful, 
disastrous" wasting of time. 
Blame Is apportioned variously: 
to the Non-aligned countries for 
their Intraorigeance in Insisting 
on having the Prevention of 
Nudetr War item on the 
agenda; to the West for sticking 
so hard to the chekraapship 
issue— and to the West and the 
East for lacking the political 
will to make compromises on 
minor matters and to start nego- 
tiations on substance. 

M The Committee is terminally 
sick," Mr Victor Issraejyan. the 


Soviet ambassador, said in an 
interview earlier this week. Sr 
Robles, the veteran Mexican 
ambassador, suggested how- 
ever that “ the patient would 
recover, we hope with renewed 
vigour." 

Personal relations on the 
Committee are clearly good. 

behind the deep mutual mistrust 
and public recrimination- (Mr 
Lssraelvan and Mr Louis Fields, 
the U-S. ambassador, for 
example, refer to each other in 
conversation with third parties 
as Lou and Victor). Many dele- 

§ ues seem to agree that the 
ommittee could produce its 
most (indeed its only) con- 
structive work op a chemical 
weapons convention, but are 
apparently quite impotent to 
push it in the direction of 
progress. 

The real problems of nego- 
tiating a chemical weapons 
convention are denied by no 
one. It is not the Committee’s 
fault that it has been in posses- 
sion of the draft conventions of 


the two superpowers only for a 
matter of weeks. 

The Soviet draft w*s sub- 
mitted last summer. Last 
month’s document from the U.S. 
marked a watershed, in that for 
the first time It showed that 
Washington accepted in prin- 
ciple that a chemical ewapons 
ban could be negotiated in the 
multilateral UN forum. 

Both superpowers, the only 
countries with substantial 
ehemical weapon stocks, intend 
that a convention should ban 
the production, stockpiling and 
•■filling” of cheihiga] weapons — 
their use is already banned 
under the Geneva protocol of 
19?5. 

Enormous technical problems 
of identification exist, as apy 
country with even a relatively 
sophisticated chemical industry 
could make chemical or 
“binary" weapons, which mix 
two or more otherwise harmless 
chemicals to form lethal Sub- 
stances. 

But at the heart of the delay 


in progress is a lack gf trust 
between the superpowers. The 
U.S. insists that any convention 
must be effectively verifiable. 
Moscow has recently moved 
reme way to accepting on-slte 
inspection, although the U.S, 
believes that Soviet acceptance 
of meaningful verification is 
still a long way off. 

There is some comfort to be 
had : both superpowers have 
finally produced their draft con- 
ventions, and even If the Com- 
mittee is presently meeting for 
little more than three hours of 
plenary sessions a week (and 
has only two lOweek sessions 
a year), speeches like that by 
France and Sweden at Tues- 
day's session, or like that 


planned today by Mr Douglas 
"" ' i tain's 


Hurd. Britain’s Minister in 
charge of disarmament, can pro- 
duce constructive suggestions. 

Mr Hurd's paper will con- 
centrate on the Inspection of 
civil chemical industry to 
ensure that substances 

produced for commercial 


purposes are not diverted for 
military use. 

Sweden's ambassador believe? 
that a convention could be a 
reality in two or three years. 

Another hopeful pointer, one 
Geneva delegate suggested, is. 
that there is no real lobby for 
chemical weapons. No military 
man, whichever government he 
serves, feels comfortable with 
them: neither is industry mak- 
ing profits oat of chemical 
weapons. Further, no politician 

has much to lose through 

espousing the cause of a ban. 

But therein, perhaps, lies one 
of the -problems, for few poli- 
ticians actually take up the 
eause. If the peace movements 
and public opinion generally 
were as concerned to have a 
chemical weapons convention as 
they are. for example, about 
the development, of Cruise 
missBes in Europe, Western 
governments at least might feel 
more inclined to instruct their 
representatives Jn Geneva to 
start producing results. 


Soviet abuse 
of psychiatry 
documented 


By Our Foreign Staff . J. 7 ‘ V< 
AMNESTY International raid 
yesterday ft Mad documented; 
the cases of nearly Mi), 
people forcibly confined t* ' 
Soviet psychiatric hospitals ' 
for political reasons In the 
vast eight yews. The total.: 

conld be very much Jaigher. • 
Among those confine^ for ; 
months er years, It said, yrcre . 
people who were trixed for 
raniie attention to the same 
treatment of. • others. 
Amnesty's report said those ! 
confined • were sometimes 
punished by the use of power- 
ful drugs. 

The report follows the. 
withdrawal hs( month of the 
Soviet Union from' the World 
Psychiatric Association. 


nRAHCiau nivffs, • published tf*ay 

■meat - Sundays and ho'ldm. U-S. 
subscription rotm fW OQ pa*- annum. 
Second dm ronro* pam at uw* 
Yprif. fl.v„ pijd st additions* , fnaiiwfl.. 
contras. 
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The Art of Repose is Part of the Art of Working 

(John Steinbeck) 




Business deals, as we are well aware, tend to go better 
when thebodyiswdl res ted Particularly negotiations 
which are important enough to justify a long journey: 

"Wfe always try to remember that First Class' travel 
with Swissair should be a pleasant prelude to more 
strenuous business activities. 

This is the reason there are the special First Class 
check-in desks at SO airports all over the world and 


luxurious lounges at 29 of them. 

Another new feature is now being introduced on 
both our Jumbos and DClOs. Instead of sitting in 
an ordinary airplane seat, you sink into a relaxing 
Slumberette armchair with extendable legrest and 
variable recline which you can adjust to suit your 
mood. When you're ready, at the touch of a button, 
what was your armchair converts into a comfortable 


sleeper for overnight journeys, where the hours will 
just slip by: 

"Voii'li notice other reasons for choosing Swissair 
when our hostesses or pursers serve you one of the 
three menus available (each prepared according to 
the classical rules of haute cuisine), along with fine 
wines from Switzerland or Bordeaux: 

Or if you want to hear music through Sennheiser 


headsets, or perhaps quite simply to spend your time 
reading not files, memos and balance sheets but more 
diverting literature. 

Such as John Steinbeck. 


swissairl 11 


“Inc l' uma' 
Ljiii*u*. T iBOS-irej> 


Magnuson’s cloud 
over plug-compatible 
computer makers 


BY LOUISE KEHOE 

COMPETING head on with IBM for 
mainframe computer business can 
be deadly. Magnuson Computer 
Systems of San Jose. California, 
has finally conceded this by filing 
for protection from creditors undei 
Chapter 11 of the U.S. bankruptcy' 
code. 

Magnuson is a ‘plug-compatible 
manufacturer" making computers 
that match the performance of IBM 
computers and run on software de- 
signed for IBM’s machines. 

The company has been struggling 
to survive for the past year. With 
assets of between $8m and S9m and 
liabilities of more than S14m, Mag- 
nuson was fending off the inevit- 
able, say industry analysts. 

But the company has put up a 
brave fight, and is not giving up yet 
Mr Charles S. Strauch. president, 
says be is “conductiong informal 
discussions with two companies on 
the possibility of them buying all or 
part of Magnuson.” but declines to 
identify the potential buyers. 

Under Chapter 11, Magnuson can 
continue to operate with court pro- 
tection against creditor lawsuits. 
But the chances of Magnuson's sur- 
vival are thin. Potential customers 
are unlikely to risk buying from a 
Chapter 1! company, analysts say. 
The impact of Magnuson's prob- 
lems may spread to damage the 
credibility’ of other plug compatible 
manufacturers who compete with 
IBM, they suggest 

Just three years ago, Magnuson 
was riding the crest of a wave 
among those who saw the upstart 
plug compatible makers (PC Ms) 
stealing as much as 25 per cent of 
the S40bn mainframe computer 
business away from IBM by 1965. 
Magnuson was the first PCM to 
match IBM's mid-range (4300 se- 
ries) computers, and quickly be- 
came the third largest PCM alter 
Amdahl and National Advanced 
Systems. 

Magnuson claimed it had a new 
modular approach to computer de- 
sign that would give it added flexib- 
ility to counter IBM design changes 
as they occurred. Magnuson's first 
products were successful But new 
versions introduced in 1881 had 
problems that needed expensive im; 
provements. 

Magnuson's first public issue of. 
stock in June 1980 soared from S20 
to S25 as investors scrambled to buy 


IN SAN FRANCISCO 

into the firm. Much of the excit- 
ement was attributable to Mr Carl 
Amdahl (hen vice-president of en- 
gineering. 

Mr Amdahl, 33. carries a name 
that is legendary in the computer 
industry. His father, Mr Gene Am- 
dahl. founded Amdahl computers, 
the first manufacturer of plug-com- 
patible computers. He is an 
acclaimed genius in computer de- 
sign and his son inherited his skills 
and reputation. Today, father and 
son are working together at Trilogy 


Magnuson’s chances for 
survival are thin, despite 
Chapter 11 protection from 
creditors, and its problems * 
could damage the 
credibility of similar 
manufacturers. 


Systems, a two-year-old company 
that plans to introduce its first com- 
puter system next year. 

But the companies that both Am- 
dahls have left behind ore flounder- 
ing, Amdahl Computer recently re- 
ported sharply reduced earnings 
and Magnuson has filed for Chapter 
11. The other major U.S. PCM. Na- 
tional Advanced Systems, recently 
dosed its San Diego manufacturing 
facility and now sells only Japanese 
computers built by Hitachi. 

The PCMs have also been in- 
volved in a number of alleged trade 
secret thefts that have reduced 
their credibility’ in the market- 
place. A civil suit filed by IBM 
against National Advanced Sys- 
tems is pending, following the con- 
viction of Hitachi on charges that 
its employees stole IBM trade sec- 
rets. 

Mr Strauch blames his compa- 
ny's Chapter 11 filing on IBM's ag- 
gressive pricing and product intro- 
ductions, but Magnuson's problems 
go hick a long way. Its financial dif- 
ficulties first became dear when a 
takeover agreement with Storage 
Technology (STC), the Colorado- 
based computer sub-systems manu- 
facturer, was withdrawn at the 
eleventh hour. In December 1981, 
STC had agreed to buy Magnuson 
for S73m. In January 1982, the deal 
was cancelled when STC became 
fully a wan. of Magnuson's financial 
position. 
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AMERICAN NEWS 


Williiim CUslett meets the man who overthrew Gen Somoza, in exile in San Jose 

Commander Zero tries to reverse the revolution 


* REVOLUTIONS are rever- 
sible.” says Sr Eden Pastora, 
who as “ Co mmand er Zero” 
played a key role In overthrow' 
rag the Right-wing dictatorship 
of Gen Anostasto Somoza is 
Nicaragua in 1979.' 

The famous guerrilla- leader 
and former deputy Defence 
Mi ni st er is now living in exile 
in neighbouring Costa Rica. He 
hopes to bring about the down- 
fall of his. Sandixdsta col- 
leagues who. he says, have 
betrayed the principles of their 
country’s revolution fry failing 
to fulfil their promise to create 
a pluralist society and a mixed 

economy. 

The Reagan . Administration 
too would like to see the Left- 
wing regime in Nicaragua 
change. Washington accuses 
Nicaragua of arming the rebles 
In war-torn £3 Salvador. The 
Sandinistas, in turn, say the 
U.5. is backing a Central Intelli- 
gence Agency directed counter- 
revolutionary movement from 
Honduras where remnants of 
Gen Somoza’s national guard 
have taken sanctuary and are 
mak i n g armed incursions into 
Nicaragua. 

Sr Pastora, -who is gathering 
a growing number of 
Nicaraguan exiles around him 
in his Revolutionary Democratic 
Alliance (ARDE). is as disillu- 
sioned with Washington as he is 
with his former colleagues. 
Peace, he argues, will never 
come to turbulent Central 
America if the Sandinistas re- 
main in power andyet as long 
as Washington continues to sup- 
port the guardsmen there is no 
chance of democratic change in 
Nicaragua. 

- All we ask is that the US. 


Pacific 

Ocean 




stops supporting the guard and 
allows Nicaragua to solve its 
own problems. Mr Reagan is 
doing the Randintctag a great 
favour by supporting them," he 
says. The guard are Intensely 
hated in Nicaragua for being 
little more than General 
Somoza’s private army, which 
terrorised the population. 

Sr Pastora, a swashbuckling 
character who spent 28 years 
fighting against the Somoza 
regime and was the most popu- 
lar guerrilla leader, says he 
offers a “ third way " which will 
get rid of both Right and Left- 
wing extremes. But he says he 
is caught in the crossfire of con- 
frontation between Washington 
and Nicaragua. 

ARDE has grouped together 
businessmen like Sr Alfonso 
Robelo, a member of the 
original Sandmlsta Junta, dissi- 


dent Hiskito Indians from 
Nicaragua’s Atlantic coast and 
individuals like Sr Francisco 
Fiallos, the former Nicaraguan 
Ambassador to Washington, 
who resigned last month after 
publicly denouncing his Govern- 
ment. There are an estimated 
5.000 Nicaraguan exiles in Costa 
Rica. 

ARDE is calling for free 
general elections in Nicaragua 
this year. The Sandinistas have 
made vague promises about 
holding elections in 1985 with 
limited political participation. 
Sr Pastora claims that 80 per 
cent of the Nicaraguan popula- 
tion support him. 

Sr Pastora, aged 45 and 
plumper, has established his 
headquarters in a comfortable 
pinewood chalet is the hills out- 
side San Jose, where he lives 
with his family and half a dozen 
well-armed bodyguards who 
fought with him and still refer 
to him as “ commander.” 

A large radio aerial is 
situated on the upstairs balcony. 
Sr Pastora has been broadcast- 
ing from Costa Rica and inter- 
rupting Nicaraguan radio pro- 
grammes. Be said that his 
followers were also interrupt- 
ing programmes from inside 
Nicaragua. 

His tiny office is covered with 
maps q£- Nicaragua and a photo- 
graph of his hero. General Omar 
Torrijos, the P anaman ian 
strong man who died in 1981 
and helped the Sandinistas pre- 
pare their revolution. Sr Pastora 
wears a large gold and diamond 
ring given to him by General 
Torrijos and also a gold watch 
which he took away from one 
of General Somoza’s relatives 
when he stormed the 
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Sr Eden Pastora 

Nicaraguan national palace in 
1978. 

Sr Pastora insisted that he is 
not seeking a military confronta- 
tion in Nicaragua, but rather a 
political solution. The 
Sandinistas, however, have 
shown no desire to talk with Sr 
Pastora who is regarded as a 
traitor and has been omitted 
from the official history of the 
Nicaraguan revolution. 

Sr Pastora left Nicaragua in 
July 1981. “The country had 
lost all originality,” he says. 
“ Even the uniforms of the 
Sandinista national directorate 
fa nine man body) were made 
in Cuba.” He spent over six 
months secretly in Panama, 
Mexico and Cuba, during which 
time he says he tried to convince 
the most moderate of -the 
avowedly Marxist guerrilla 


groups in Guatemala, a country 
wracked by political violence, to 
'follow a social democratic path 
and avoid the radical course of 
the Sandinistas. 

Last May. three months after 
arriving in Costa Rica, the 
region's only democracy, he was 
deponed because the authorities 
feared the country would 
become a springboard for anti- 
Sandinista military activities, as 
it had earlier been a base for 
the Sandinistas against Gen 
Somoza. 

Sr Pastora then went to 
Honduras where he said Gen 
Gustavo Alvarez, the country’s 
armed forces head, invited him 
to join forces with the Somoza 
guard. But Sr Pastora wanted 
only a political base. “ I will not 
allow the guard to use me,” he 
said. 

Costa Rica later allowed Sr 
Pastora to return to San Jose 
provided he promised not to 
become involved In military 
activities. In January several 
anti-San dinista camps were dis- 
covered by the Costa Rican 
authorities near the Nicaraguan 
border. 

Sr Pastora admitted that one 
of his associates, Sr ” Negro ” 
Chamorro, was involved in the 
camps and as a result he had 
been dismissed from ARDE. Sr 
Chamorro was recently deported 
from Costa Rica after arms were 
discovered in his car. 

Sr Pastora lives in hope that 
history will repeat itself and 
that Nicaraguans will once again 
rise up against their Govern- 
ment Then, he says, he would 
have no qualms about launching 
an armed invasion. Only history 
will tell whether he is an 
idealistic adventurer, or a man 
with a chance of success. 


Reagan seeks more Salvador aid 


0T REGINALD DALE, US. EDITOR 04 WASHINGTON 


THE Reagan Administration has 
surprised Congress by revealing 
it will seek np to SllQm in 
additional urgent military aid 
for the embattled government 
of El Salvador. This is almost 
double the $60m the Adminis- 
tration was originally thought 
to be asking for. 

The latest figure was disclosed 
to congressional leaders aipM 
mounting signs that Washington 
is urgently seeking a political 
solution to the civil war in 
which the U.S.-backed govern- 
ment is fast losing the initiative 
to left-wing insurgents.. 

The problem of El Salvador, 
together with the Middle East,, 
has in the last Jew days become 


the most important foreign 
policy Issue confronting the 


Speculation was mounting in 
Washington yesterday that the 
Administration now favours a 
so-called “ regional solution,” 
in which other countries would 
be brought into peace talks and 
Washington would play a more 
discreet rule. 

President Ronald Reagon 
remains firm in his insistence 
that there can be no direct 
negotiations between the 
government and the guerrillas 

Significantly, however, it 
became known yesterday that 
be bad sent a letter to President 
Lois Alberto Monge of Costa 


Rica supporting plans for five 
Central American countries — 
El Salvador, Honduras, 
Nicaragua, Guatemala and 
Costa Rica — to bold region-wide 
peace talks. 

The proposed meeting was 
announced by Costa Rica during 
the Pope’s visit to Central 
America last week. Washington 
is clearly hoping to take advan- 
tage ' of any momentum 
generated by the Pope. 

The Administration Is also 
increasingly sensitive to the 
possibility that Congress may 
attach conditions. possibly 
including a move to negotia- 
tions with the guerrillas, to any 
new military aid package- 


Banks set to meet over 
Peru’s request for loan 

BY PETER NO NT AG NON, EUROMARKETS CORRESPONDENT 


THE International Monetary 
Fund bas asked commercial 
banks to reply by mid-April to 
Peru’s request for an $880m 
(£579m) credit and refinancing 
of short-term bank credits. 

This emerged yesterday 
following a meeting in London 
between European creditor 
banks and Peru's new Minister 
of Finance, Sr Carlos Rodriguez- 
Pastor at which the Minister 
outlined Peru’s, plans for meet- 
ing its external financing needs 
in 1983. 

A 10 bank advisory group is 
expected to meet in the next 


few days to begin talks on 
Peru’s needs, and oatline pro- 
posals could be circulated to all 
the country's 250 creditor banks 
in the next two weeks. 

One point the committee is 
likely to examine closely is 
Pern’s actual need for new 
money. The 8880m credit is 
intended to refinance some 
$430m in medium-term debt 
maturing over the next year as 
well as provide 8450m in new 
money, a figure which some 
bankers feel Is unnecessarily 

high. 


Caracas 
may move 
on private 
sector debt 


CARACAS - The Venezuelan 
central bank may allow private 
sector companies to pay all ex- 
ernal debts at the preferential 
exchange rate, bank officials said 
yesterday. 

Under new exchange control 
regulations announced on Feb- 
ruary 28, the traditional rate of 
4J0 bolivars per U.S. dollar 
would be maintained for the pay- 
ment of public debts and those of 
mixed companies. 

The decrees stipulated that the 
payment of short-term debts of 
private companies would only be 
allowed if they were stretched 
out over a three-year period 
beginning next year. 

The decrees brought protests 
from private sector companies 
which said the regulations were 
discriminatory and would lead to 
bankruptcies. 

The central bank source said 
the bank would also recommend 
that the preferential rate be 
granted for the payment of for- 
eign debts by industry and eom- 


He said the central bank 
would begin selling to commer- 
cial banks dollars at the free 
market rate, which reached 7.45 
bolivars on Tuesday. 

The bank said its reserves to- 
talled U.S. !M bn. 

AP-DJ 


‘Sharp rise’ in 
Chile arrests 

SANTIAGO o'Hie number of dis- 
sidents reported arrested, tor- 
tured ffmA-rtinw! |g wtilf by 
Chile's military government rose 
consderably last year, according 
to the country's h uman rights 
commission. 

A 200-page report by the panel 
said figures gathered from court 
records, Roman Catholic church 
sources, newspaper accounts and 
the victims themselves “show an 
evident deterioration of the (hu- 
man rights) situation in relation 
to the four previous years.” 

A total of 1,789 people were ar- 
rested for suspected anti- 
government activity last year. 
One hundred of them reported 
being tortured. AP 
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OVERSEAS NEWS 


Hawke to 
name 
cabinet 
today 


John Elliott, in Islamabad, explains why a fall in exports and ambitious plans are stretching resources Japanese 

Foreign debt burden forces Pakistan to ask for more aid 

PAKISTAN will next month industrial development by 50 rural communlUes with metalled supplies, poor communications, J”]"!? ?hfohfo U Sncemm A !V. II 

«.i. «Un i COIL wide alormiiraHnn and 3 omH a hnrpflhmMr at Times :■ .. 3 J S3V£ It IS 3 nlgDlJ Uncertain 4*/k VA'IJ 


By Michael Thompson-Noel 
in Sydney 

MR BOS HAWKE, Australia's 
new Labor Party Prime 
Minister, is expected to' name 
a a 27-strong cabinet today. 
It will be sworn in by Sir 


PAKISTAN will next month 
ask the leading industrialised 
countries for a 10 per cent in- 
crease Id its annual aid dona- 
tion, at present 81.3bn, to help 


rural communities with metalled supplies, poor communications. 


electrification 


Despite an economic growth major education campaign to 


and a bureaucracy at times 
obstructive and heavy-handed. 


rate of over 6 per cent, Pakistan increase the country’s extremely Although it has become more 




it cope with short-term budge- it does not get the aid increases 


is heavily dependent on aid. If low literacy rate of 24 per cent. th ^ ^.sufficient in food and 


Tbe Government is continu- 
ing with its plans to rely on 


tary problems. it is seefe'ng next month, ing with its plans to rely on 

The Government of President Government Ministers fear that private industry rather than 
Zia ul Haq also hopes to use the country's ambitious five- the public sector to sustain 
some of the extra aid to fund year plan, which has already economic growth but it will soil 
its ambitious new five-year been curtailed in its first year have to spend S4fl0m in the 


| its ambitious new five-year 
plan, an outline of which may 


is planning a major expansion 
of agricultural exports, low 
International commodity prices 

have left it with embarrassingly 
large stockpiles of sugar 
(500,000 tons), and a sharp 


NinianSrephemthe governor- 1 ^ published late this month. 


starting in July, will have to coming year finishing major- s j um 'p $ n exports of cotton 

_ .... # .i ef-trlori hv rfiP . « r *** r . • _ 


general, tomorrow after Mr , successful wbeit 


be cut further. 

Mr Ghulam Ishaq Khan, the 


Hawke has allocated Port* j harvest is expected to produce veteran civil servant who has 


capital projects started by the 
late President Zulfikar All 
Bhutto's regime in the 1970s. 


foUos - a stockpile of 500.000 tons and been Finance Minister since including a steelworks, a port 

Mr Hawke is pressing for an officials are already worried President Zia ul Haq came to near Karachi, and repairs to 


inner cabinet of 12 ministers, ) about finding markets overseas, power in 1977. admits that there the Tarbela dam. 

in fhn ctfln aF tho T.ikhrtL t . T . _ mS i ^ 1 n/ Tnffllntri 1 i CtC Vi 


The Pakistan aid consortium 
is due to meet in Paris on April 
14, when officials are expected 


servicing costs. 

The country is also likely to 


in the style of the Liberal- The Pakistan aid consortium 
National Party coalition ^ d ue t0 meel ; n pans on April 
government, which suffered a 14 when officials are expected 
landslide defeat In, last Satur- lo rev eal that Pakistan's foreign 
day’s general election. debt burden is now so high that 

Some members of the enlarged over 70 per cent of the foreign 
parliamentary Labor Party aid it receives is spent on debt 
say an inner circle contra- servicing. Of this year’s pledged 
diets the party's drive for $i.3bn, for instance, only $274m 
egalitarianism, but others remr. j ned for development after 
believe Mr Hawke is in such servicing costs, 
a strong position that he will The country is also likely to 
get virtually anything he as fc the aid donors to tie more 
asks for. of their support to commodity 

Today's Labor Party caucus purchases instead of specific 
meeting in Canberra will elect capital projects, so that the 
27 ministers, as well as party funds can be released more 
whips, the president and quickly, and to increase an 
deputy president of the existing $8tan line of credit for 

senate, and the speaker and ____ . 

vice-president of the House 

of Representatives. -m yr w J to 

Mr Andrew Peacock, the Minis- (m/I 11 ( 

ter for Industry and Com- A. ▼ » 

merce in the defeated Liberal- 

National Party administration, gy DAI HAYWARD IN WELL! 
is JikeJy to be voted new 

Liberal leader tomorrow, in THE SIX per cent devaluation 


The Pakistan aid consortium have been differences of Industrialists have enuoseo 
is due to meet in Paris on April opinion about spending on the the Government for not reduc- 

14, when officials are expected plan, which envisages a major ing the size of the public 

10 reveal that Pakistan's foreign programme of energy and agri- sector faster and for not making 

rinKt- huTvtan i« now sa hi£rh that cultural development and the the state-owned banks provide 


Industrialists have criticised 
the Government for not reduc- 
ing the size of the public 


(down 49 per cent in the year 
ending last June) and rice 
(down 30 per cent). 

This has helped to fuel a 
balance of payments problem 
because exports fell in I SSI -S3 
by 10 to II per cent. The 
decline is continuing in the 
current year and Pakistan is 
now running a Sl.3bn current 


debt burden is now so high that cultural development and the the stateewTied bonks provide deficit ^ h reduced 

over 70 per cent of the foreign, switch of resources away from ^tnal development g«hr talflIHlS 

•abor Party’ a id it receives is spent on debt the public sector. more quickly. President £ia nas . fc intQ Desnite 

rcle contra- servicing. Of this year’s pledged Mr Ghulam Ishaq, who is also also been criticised for not “ £S2L* OC 2f L reserves 

s drive for gi.3bn, for instance, only 5274m Chairman of the Planning Com- repealing laws protecting Slbn government 

but others remaned for development after mission, has had some clashes workers from dismissal. After f^e^bng hinn^he govereuneni 

e is in such servicing costs. with the Commission's staff, a slow start,, however, there are “ three months 


Set qufokly TSSSSt zu£s !° *M0» international aid 



wurners irusu ui&nuaani. .-uiei , ■= - — — . 

a slow start, however, there are h ? s . onJjr rwo 017 three months 


G hoi am Ishaq Khan. 
Finance Minister 


WI Ul UIB . imnnrf imw » r 

headed by Mr Mobub ul Haq, signs of private sector invest- ot Lm P orT 


ask the aid donors to tie more the Deputy Chairman and Plan- mem picking up in a number of 
of their support to commodity nlng Minister, who last year areas. 

purchases instead of specific returned to Islamabad after 12 The country’s economy has 


capital projects, so that the years with the World Bank in been hit hard by the world 


On the credit side, tbe 
economy has been helped by 
falling oil prices. Petroleum 
accounts for one-third of total 


funds can be released more 
quickly, and to increase an 
existing $8 tan line of credit for 


Washington. 


recession. 


com- imports. 


Mr Mabub ul Haq has ambl- pounded its traditional problems helped by the fall in the value 


tions to transform Pakistan's of grossly inadequate energy of the rupee of over 20 per cent 


since its link with the U.S. dol- 
lar was broken in January last 
year. 

Income of $2bn to $2.5bn a 
year has been enlarged by over 
20 per cent. But there is always 
a risk that this source of 
foreign exchange will one day 


decline and Mr Mabub ul Haq 
says it Is a u highly uncertain 
market ” for the next five years. 

Despite the problems there is 
no immediate economic crisis. 
Pakistan is bolstered by an ex- 
tended three-year International 
Monetary Fund facility of 
$l.5bn and by its liaison with 
the UiL which developed in 
1981 following the Soviet in- 
vasion of Afghanistan. 

The U-S-’is providing $3J2bn 
in arms sales and economic aid 
over six years, so the Govern- 
ment is enjoying a period of 
political and economic stability. 

Mr Ghulam Ishaq points- to 
economic growth of about 6 to 
6.5 per cent over the past five 
years, and low inflation 
estimated at between 6 and 8 
per cent as evidence of the 
country's economic success. . 

“The present economic -situa- 
tion is one of remarkable pro- 
gress in some areas but of 
strains and stresses from 
domestic and international pres- 
sures on the other hand.*? he 
said. He expects to maintain 
growth of 5 to 6 per cent 
whether or not the world 
economy picks up, and claims 
Pakistan Is “perhaps the 
strongest economy in south 
Asia.” 


investment 
set to fall 


Muldoon’s anti-inflation battle is checked 


BY DAI HAYWARD IN WELLINGTON 


succession to the former 
Prime Minister, Mr Malcolm 
Fraser, who has resigned the 
post 

Mr Peacock's only rival is Mr 
John Howard, the former 
federal treasurer. However, 


forced on New Zealand by the duction < 
Australian devaluation will demand, 
check Prime Minister Robert Althoi 


has become redundant as pro- the last month picked up from 
duction of new cam outstripped their comparative low level for 


‘New economic 
order 5 to 
be shelved 


Although they appreciate the 


most of the current season. 
Since June, 1979 the value of 


Muldoon’s efforts to bring down government's thinking in New Zealand dollar has 


inflation. 


accepting a lower devaluation * a ^. en ^L6 per cent against 


A major effort to reduce in- than Australia, which is New “■1“’ overseas ttirrendes. For 


18 months until last year's bud- 


and his economic policies to devaluation Will have on in- 


federal treasurer. However, fiation has been the govern- Zealand’s major export and I „ , “vvP 1 "* V 15 * years oua- 

Mr Howard is too closely mem’s priority for the last eight import market, many farm f f®? 1 " 1 ". * ”**5 

associated both with Mr Fraser months. Because of the effect leaders and economists believe 

and his economic policies to devaluation Will have on in- New Zealand's devaluation “If. f® r 

stand much chance of success, nation, the New Zealand should have been higher. 

9th former ministers were Government devalued the New The New Zealand Meat Board nSinHnci 

criticised bitterly this week Zealand dollar by 6 per cent expressed surprise at the com- mit thiJakhmich the tJtw 7 ** 
by Mr Hawke, for allegedly agatast all currencies nfter paraave lew level of the ceua, SSaXllaTtadScS^dSs^ 


stand muefj chance of success. 
Both former ministers were 
criticised bitterly this week 
by Mr Hawke, for allegedly 


causing a run on the dollar than match the Australian try's devaluation. Although It « Pttt aeainsr sterline 

and partially precipitating devaluation level. will help sales of New Zealand f a iten 37 per cent as 

this week's 10 per oeqt de- To have retained parity with lamb overseas, the board says u g dollar and 33 1 
valuation. Australia would have required a the New Zealand dollar is still against the Japanese 3 

Yesterday. Mr Howard chal- 7.3 per cent devaluation, but overvalued. Meat sales have foresti-v 


— r. . _ _ : _ ■ _ „ iciH acniuoi at uoa 

will help sales of New Zealand fallen 37 per cent against the 
lamb overseas, the board says u.S. dollar and 33 per cent 


against the Japanese yen. 
The forestry industry 


lenged Mr Hawke to substan- cabinet decided a 1.5 per cent been weak during past months, Tfls _ __ Australia but 

tiate his claim that the pro- increase in the inflation rate was Mr Rob Storey, farmers' pgjp on exports to Japan as a 
jected Australian budget all the country’s economy could federation president, a staunch ^Lni t this week's devalua- 
deficit for 1983-84 would be Stand. supporter of the government, tion. 

as high as A$9.6bn (£S.3bn) The devaluation will mean has publicly expressed surprise The share market reflected the 
against a figure of A$6bn forge increases in tbe cost of at the comparative low level of potential advantages ot devalu- 
quoted by Mr Howard in last cars particularly from Japan, the devaluation. He believes, ation with major conglomerates 
week's campaigning. This will be a serious blow to along with some economists, and pulp and paper companies 

The prospect of a deficit as the beleagured car industry, that New Zealand may have to showing an advance in the 
large as A$9.6m has thrown which already has thousands of devalue again before July next share price. 

into doubt many of Labor’s cars unsold. year. _ Mr Muldoon described 

plans for reflating the Dur 
economy. one-th 



By David Tonga 

DEVELOPING countries are 
quietly shelving a nine-year 
campaign for a restructuring 
of the world economy In 
favour of a step-by-step 
approach to their problems. 

This week’s summit 'of 99 
members of the non-aligned 
movement has decided ta bid 
a dignified farewell to the 
idea of a “ new international 
economic order.** launched by 
Algiers in 1974. 

Delegates preparing the 
summit's economic communi- 
que say the new approach 
Involves tackling the West 
with specific demands, the 
Hist of which will be an 
attempt within tbe Inter- 
national Monetary Fund and 
World Bank to set up a new 


Gemayel in 
talks 

with Arafat 

By Oar Diplomatic Correspondent 


PRESIDENT Amin Gemayel of 
Lebanon yesterday held his first 


Lebanon yesterday held Ms first 
talks with Mr Yaasir Arafat of 


Mr Muldoon 


the Palestine Liberation Organi- 
sation, setting the seal on the 
recent tradeoff struck by the 
heads of the two tides, accord- , 
ing to Arab diplomats. 

The meeting, which took 
place in the margins of this 
week's non-aligned summit in 
New Delhi, is bound to anger 
many of the president’s 
Christian supporters. 

But Mr Gemayel saw it as a 
necessary part of the emerging 
Arab campaign to give a 
decent, if despairing, chance 
to President Ranald Reagan’s 
September peace plan, hla dele- 
gation said last night 

During their 45-minute talk, 
Mr Gemayel gave his guarantee 
to tiie Palestinian refugees in 
areas under his control and 


** areas unaer wuuvi 

-debt reorganisation facility- that workfng parties 

The attempt will be made should deal with their pro b- 


cars unsold. 
During last 


Muldoon 


one-third of the total workforce New Zealand wool, which over 


Devaluation will help sales of the Australian devaluation as a 


Government poli 


in the cies - including a tightly con- 
trolled wage freeze, have 
described brought inflation down by at 
tion as a least 2 per cent over the last 
?nt poli- six months. 


COMPANY NOTICES 


Pretoria ‘faced oil crisis’ 


BY BBtNARD SIMON IN JOHANNESBURG 


Nonce TO HOLDERS OP EUROPEAN DEPOSITARY RECEIPTS (EORO IN 

TOPPAN PRINTING CO n LTD. 

Further to our notice of Norwtfier 1Z. 1982 EOR holder* *r» Informed 
lhat Toe pan Priming Co. M* paid m dividend to holder* of record WmaterR. 
1982. The ca*h dividend oavahie 1» Ton 4.5 per Common Slock ol Yen SIMIO 
per Dure. Forwent » Ciiule 8 oi the Term* end Condition! me Deoaiitary he* 
uTSTsIiM DMI ^moem, after deduction of jaoanew wlthMIdlnB twn. Into 
Undid D [t bol|lcrl *JJ' w now present Coupon No. 2 lor payment to the pnder- 

W *”p»yrneK* ,, oi' the dividend with • 15% withholding ten te whjeet to 
,-ecele; nv t«« Depositary or tM Agent of e valid elMevIt of residence In a 
country having e tan treatv or agreement with Janan owing the boneot of the 
reduced wlUing'dlng rate. Countries currently luvino such arrangement* are a* 

A l R??f Covet t R. of Germany The NMharland* *•»!" 

Australia Finland New Zealand Sweden 

Belgium France I orwav S_wltM^land 

Brazil Hungary hep. of Korea United Kingdom 

Canada Ireland Romania U.S- of America 

OcchtMiavakla Italy S.rtgapore Zambia 

Denmark MiiavUa 

Failing receipt of a valid alMavtt Japanese withholding tan., will be 
deducted at the rate of 20?, on the gross dividend payable. Th* Nil rate of 
20”, will also De applied to any dividends unclaimed after June 30, 1983. 
Amounts payable In respect of current dividends. 

Coupon No. 2 Dividend payable Dividend payable 

EDR Gross lee* t5*w Japanese less 20? ? Japanese 

denomination Dividend withholding tax withholding tax 

1.000 snares 519 06 *16.20 513.25 

DgpmWaryi Agcott 

Citibank. N.A. Citibank rLuxembouroi S.A. 

336. Strand. London WC2R 1HB. 16 Avenue Marie TMvesc 

March 10. 1983. 


AT LEAST one South African obtained the bulk of its supplies 


oil refinery was on the verge from Iran. 


SWISS ban k COR PORATION j 0 f running out of crude while The 17-page document was 


TOKYO TRUST S.A. 


FINAL DIVIDEND 


A Final Dividend of U.S.S0.70 per share will be payable on 
8th April, 1983, to holders on the Register on 15th March and 
to holders of the Bearer shares against presentation of 
Coupon No. 19 at the Paying Agents. 

Singer & Frledlander Ltd. 

21 New Street, London EC2M 4HR 
or 

Kredletbank SA. Luxembourgeolse 
43 Boulevard Royal, Luxembourg 

By order of the Board 
TOKYO TRUST S-A- 


N OT ICC IS HEREBY GIVEN that the 
111th Annual General Meeting will be 
held in the Folre Suisse d'EchantllhMis. 
’■ Fcstsasl.” Messepletz. Basle cm 
Tuesday. 29th Much. 1983 at 3 pan. 
u receive the Directors' Report and 
the Balance Sheet and the Auditors' 
Report lor the vw 1982. te consMsr 
and aporove these Reports, to pass 
Resolutions regarding the allocation 
of proms, to decure a dividend and 
to approve the issue of a maximum 
.Of 1.000.000 new participation certi- 
ficates Of 5FR 10O. nominal, with no 
p re fere nt ial sub scri p tion rights to mist- 
Ing unit- holders. 

Holders of bearer shares can obtain 
admission cards and Proxy forms from 
the London OAce. 99. Gresham Street. 
London ECZf* 2BR, or from any other 
branch of the Corporation against 
deposit of the share cortMcates (or of 
go an proved hunters' Certificate of 
Custody! not Utor than Thursday. 
24th March. 1983. The relevant 
shares must remain so deposited until 
after the General Meeting. Registered 
iharshoiacrs will racmea toes* hams 
direct. No new entries win De made 
on the share register between Hie 25th 
February and 29th March, 1983. The 
Balance Sheet end ProOt and Urn 
Account for the year ended 31st 
December. 1982, will be ooulnable at 
ail branches of th* Corporation in 
Switzerland as tram the 18th March, 
1983. 

BASLE. 1st March. 1983. 


the government was being tabled at the start of a special 
pressed to pay exorbitant parliamentary debate on the 


delivery premiums at the height 
of the 1979 oil crisis, according 
to an official memorandum 
tabled in Parliament yesterday. 

It gives a gUjnpse of South 


circumstances leading to the 
scuttling of the supertanker 
Salem off the west coast of. 
Africa in January, 1980. 

The Salem secretly dis- i 


Africa’s clandestine and some- charged a cargo of Kuwaiti oil 


times desperate efforts to buy in Durban 


had been 


oil in the face ot a boycott by fraudulently sold to both the 


most producers. Before the fall 
of the Shah, South Africa 


South African Government and 
Shell Oil International. 


Indonesia oil price move 


BY RICHARD COWPER IN JAKARTA 


PUBLIC NOTICES 


INDONESIA is to backdate to 
February 23 any ofBdal firice 
reduction agreed by the Organ- 
isation of Petroleum Exporting 
Countries (Opec). 

The move, which was 
announced yesterday ‘by Mr 
Judo Sumbono. head </ 
Pertain ina, tbe state-owned oil 
company, came as Indonesia’s 
crude oil exports fell to their 
lowest monthly level for 13 
years. 

Growing resistance from 
Japanese buyers in particular 


and the general uncertainty 
over prices are said to have , 
been the main factors in the 1 
government's decision to opt for 
what it describes as a “ floating 
oil price.” 

According to a Pertamina 
official, this means that 
Indonesia will continue to 
charge official prices, but in the 
event of Opec agreeing to 
reduce its market price, 
Indonesia will refund the differ- 
ential to customers back-dated 
from February ‘23. 


at the meeting of the finance 
ministers of the development 
committee of those two 
bodies, doe to be held in 
Washington. 

Pakistan, which is to chair 
the meeting and controls the 
agenda, says that It is plan- 
ning to pat only two main 
items on the agenda — the debt 
facility and the need for an 
agreed freeze on pro- 
tectionism. 

This shift from ideology is 
in marked contrast to 
developments on the political 
side of the conference. 

Last night, a major battle 
was being waged over 
attempts by the Latin 
American and African groups 
to Inject a series of strongly 
anti-American comments In 
the draft prepared by the 
Indians. . 

Pro - Western delegations 
such as Singapore have been 
deploring the failure of their 
allies and non-bloc countries 
such as Yugoslavia to resist 
this — even if, in the other 
direction, the Indian draft 
has been changed to treat 
Afghanistan as a victim of 
aggression. 

The change in economic 
approach by the economic 
movement — which has long 
set the tone for the Third 
World's handling of develop- 
ment issues — reflects the 
mood of intense frustration 
voiced by heads of state In 
Delhi over the lack of pro- 
gress in the so-called North- 
South dialogue. 


lems. 

For his part, Mr Arafat yes- 
terday gave his backing to a 
Lebanese resolution calling for 
the withdrawal of all foreign 
troops from the Lebanon. 

The resolution was also 
backed by President Hafez ai 
Assad, who, like the PLO, has 
troops in the Lebanon. Tbe 
Syrian leader, yesterday spoke 
in relatively restrained tones to 
the nearly 100 countries attend- 
ing the summit, changed his 
speech at the last moment to 
Insert warm words for the PLO. 

This followed Tuesday’s sur- 
prising praise by the PLO of 
the heroic '* support it had 
received from Syria during last 
year’s fighting. . 

President Assad and Mr 
Arafat confirmed their sadden 
recent reconciliation with long 
talks yesterday. 


By jqrtk MaRfa In- Tqkyo ^ ->~ ' 

JAPANESE CLUTTALiurto. 
meat to the Bead year starting 
next mouth win be- fr*e» 
tloaaUy below the likely 
levels of the year lust . 
according to a cexnprefcnMtc 
survey of corponde spendfag 
tf sp^ • ■ • V. - 

The last time that Nihaq 
Ketcai ShlrabunV survey of 
. more than . 1.904 Japanese - 
companies showed. a staQar 
decline was In 1S7&. wfcm-t&e 
country was. still adjusting to 
.the first oU price shock; 

The discouraging couch- 
dons come a& the Japanese 
body politic. Is , becoming' 
Increasingly exer c ise d jw 
the sluggishness of the 

economy. There was.-, a 
’ reportedly heated - debate 
inside the Japanese Cabinet 
on Tuesday over-the fact. that 

Unemployment in January 
rate to a 30-yew Ugh of A72 
per cent, which would be 
higher tt Westere standards 
were applied. 

Yesterday,- Mr Yasnhira 
Nakasone, the Priae 
Minister, who had bees 
forced by political pressures 
to turn fate attention more to 
domestic affairs, told parti* . 
meat that his government 
was considering boos tins 
public works spending later 
this year. 

He mentioned no sums,’ nor 
has-Mr Nakasoae or any mem- 
ber of his government yet 
put a figure on the income tax 
cut to which the' Cabinet Is 
committed. But the budget 
for the 1983 fiscal year which 
passed a major parliamentary 
hurdle «hb» week is among the 
most austere ■ in meat 
Japanese history, and ; con- 
tains , little discernible 
stimulus to growth. 

Nor. according to .-awst 
Japanese economic forecasts 
can the country expect work 
of a galvanising 'effect 'fcsia 
lower - oil prtees-—«fla«to 
growth elsewhere is surpris- 
ingly rapid and the demand 
tor Japanese goods rises. 

The . Nihon JCaixal survey 
suggests the government can 
expect little help from the 
private sector, at least on 
current policies and attitudes. 
Total plant and equipment 
investment by -major corpora- 
tions In fiscal 1883 is esti- 
mated at YlU85bn <£30bn), 
0.3 per cent below the present 
year. In the 1981 and 1982 
fiscal year surveys, spending 
gains of &4 per cent .and 
7 J& per cent respectively, were 
recorded. t v. 

. If spending by electrical 
utilities— up by &9 per test 
— were excluded, then ovecifl 
spending plans would he down 
fay no less than 3.7 per centr 
according to the survey. 

The erveraS figure mute 
some interesting discrepan- 
cies, themselves testament to 
the evolution of toe Japanese 
economy. Manufacturing 
capital spending in 1983 witi, 
it U estimated, fan by S3 per 
cent to Y3*M4ha, while non- 
manufacturing should ris* by 
fi-8 per cent *© Yfi.654ha, 





PIC 

Results for the Year Ended 
31st December. 198* 



RMC Group pJ^. 

(Forms? I* 

Rcsdr Mured Concrete Limited] 


Nolle* to Bond holders. Coupon holder* 
80.OUO.Otra French Fraud 
7'.». Bonds 1987 

TAKE NOTICE THAT- 

1.IM Crenpsnv formerly known M 
Ready Mixed Concrete United tua 
chinned It* name to HMCGroue 
P.I.C, with «HKt *0" 31st Decem- 
ber. mni. 

£. the Bonds will remain lined under 
the nemo Of Ready Mlsed Concrely 
Limited hollowed by the new name 
RMC Group ole. 

3. the Bonds wilt not be euamoed Of 
eat hanged for new Bands. 

A. each new notice sent to BoodnoMers 
Will refer to Both the old name 
and the new name of Ok; Company. 

5. a complementary notice as well as 
tha certificate Ol intorporallaii WJ 
change ol name and tit* amended 
Mem orandum and Articles ol Asso- 
ciation of the Company have beeo 
lodged in Lukombouig. 

A. JESSUP. 

Secretary 

RMC House. 


NED LIBRA FINANCE S.V. 

USS2S, 000,000 GuarBMwd 
Floating Rato Notes duo 1993 
Guaranteed on a subordinated 
basis by 

LIBRA BANK LIMITED 
For tha three months 10th March, 
1983 to 10th June. 1963 the Natae 
will bear an interval rare of JPtril 
por annum and the coupon amount 
per U SSI 00,000 will be USS2.411-&1. 


Chuns lONDDM DLLS 
£25 minion Blits Iswed 10.3.83 maturing 
9. C-hJ « 10.7495 f.. Total aonlkaUons 
£1 20 mill kid. Bills outstanding UO 

million. 


Third World ethylene demand 
To grow five-fold by 1990’ 


Turnover 

Earnings before Tax 
and Interest 
Interest Payable 
Earnings before Tax 
Earnings after ail charges, taxation 
and extraordinary hems 
Dividends 
Earnings per Share 


1982 

1981 

£*000 

£'000 

69.606 

54.693 

2,613 

4.494 

1,739 

2,025 

874 

Z4«9 

(309) 

1.164 

630 

630 

5,5 p 

9.33p 


BY CARLA RAPOPORT 


ART GALLERIES 


CAUSE NATIONAL* DE LtMERGIE 
Puttie Car-doratfOfl or «re French Sene 
ILow of April BUI. 194S1 
Head Offlce 

17. roe Caumaitlfi— PARIS (KsnI 


Feltnam. 

MiOdleces. TWIX 4 HA. 
England. 

10th March. 1983- 




DEMAND FOR ethylene, the — ■ — n — 

prime constituent oE a wide ORC 

variety of chemicals and Million tonnei 
plastics, is expected to grow to North America 
14.6m tons by 1990 in Third T restera Euro P e 
World countries, or nearly five WmM 

times current demand. kcst ot f>ww ^ 

Ths projection, plus a call — ortd 

for “ extensive ” petrochemical 

production facilities to be built ——————— 

in the Third World, was made th _ 

at an international seminar on S®. sen V?? r „ 


ORGANIC PETROCHEMICALS PRODUCTION 


World total 


Source.' Shall 


EXHIBITIONS 


GOEMAGHI. 1«. Did Bond Street, London, 
wi. qi.491 74oa. English ances- 
tors. Uatfl 31 H March. MoA-Frt. 10-8. 
Sats 10.1. 


at an intemationalseminar on senu ? ar delegates were told spare _ capacity tor there 
petrochemicals in developing ^ “®* Pro*"**® materials in developed 

countries in Vienna yesteriLay’ faeilmes needed to developing countries, the Vienna-based 
The seminar was spoisoiSl by v ^ 1 - d co fL5 nmi J d ° pec Secretariat reported that 

the QrSnteatloii of FetrSeiS f 37 ^ including $23bu in expansion of production should 
the S torei&l excfaan&e - onl * be considered in those 

Fund for International Develop- j. “ a mnl a t*. ri'ai U omWm 

__j +>U1 this investment were made, ample material endowment or 


ment and the United Nations 


ample material endowment or 


developing countries' share of potential power to penetrate 


E&MS!*** 0rgan - 53 T UnmEm 


SOFTE — SOOETE 
FINANOERE POUR LES 
TELECOMMUNICATIONS 
FT LTLECTHON1QUE SJL 

ECU 35,000,900 13% 1981/1987 
Guaranteed Bonds 


GENEVA 


CLUBS 


isatioo (Unido). 

The projection of sharp 
growth in demand for ethylene 
in developing countries con- 


leading 


remain “ very small,’ 


For the majority of develop- 


only a marginal ing nations, imports of basic or 


increase in per capita consump- intermediate feedstocks 


NOTICE IS HEREBY GIVEN to the 
nuiacrt af tire tbo-e- mentioned Bonds 
inn me ) mount rrtocmiDtr on ABrli 
21. 1983. (.€■ rCU 1.400.000 MS 
been bought in the market. 


Amgunt outstanding: ECU 22.200.000. 


Tno PIsmI Agent 
ruwtfflbonru. KREOIETBANK 

Msrth 10. 1983 S.A. LuKrmbgurgggllc 


FULL SOWICE 18 OUR BUSINESS 

• Law end Tjggiian 

• Maiibo*. telephone and telex 
services 

• Tran slot ion and secretarial 
services 

• Fa mullein, dam lei I ration end 
ad min i strut ran of Swiss and 
lorflign comiMn.H* 

Full confidrnce and 
thsertnon a*a urtd 

BUSINESS ADVISORY 
SERVICE SJL 
7 Rue Miuy, 1207 Geneva 
Tel: 3G.O&-10 - Telex. 233«t 


[ j EVE has twUnrea the others bangs* of a 
f ocdfcy or fab giav and value for money. 

Sugeer from io-a.30 am. Obco and too 
1 musicians, glamorous hostesses, ewitli 
t flaorshews. 189. Regent St> 01-734 05V 


toasts vividly with the depressed countries and Eastern Bloc 


In 1980, the developing prove more economical," the 


man . can . rrlas end 


ina the others beaux of a demand ' for it In Western countries 
i^w^TSb^.'STSi Europe- According to industry only 8 pt 
figures, ethylene capacity In duction (i 

MON'S NIGHTCLUB. RESTAURANT. *2 

wi . where todays Msinesn- around 15.3m tonnes, while included s 
“ '"SboSHwm nraSoh demand is at around 10.3m developini 
oo?h* , SSiiS"9 Ba ori' tonnes. Demand is projected to sentatives 
grow to no more than 11.5m agencies, 
tonnes by 1985. demand £ 

In a paper jointly presented coostituen 
am- by Unido and tbe Opec Fund double to 
imiRxied w nog lor r«. on £ 0r international Development, in a n 


out. ChgrmoTg mp4 Otecrcct ttenclng part, 
ntrs aygiuwu. Open nnnuv 9 am n 
3 im, Tel: 01-337 9455. 


countries together accounted for 
only 8 per cent of world pro- 
duction (see table). 

Seminar delegates, who 
included senior officials from 35 


Secretariat stated. 

Mr Marc Nan Ngouema, the 
director general of Opec, told 
the seminar that there was a 
need for more Opec and Third 
World involvement in down- 


deve loping countries and repre- stream operations such as 
sentatives of energy-related refining and marketing. He I 


Mr. Derek Crouch, Chairman, said Both the construction and sales 
companies suffered from the very depressed state of the con- 
struction industry: Asa rssirft oftfio difficult! as experienced in the 
last two yean and taking a view Into the future, itvww decided that 
it would be prudent to close down the construction company’s 
operations in Yorkshire arid Anglia end ell sales company depots 
with the exception bf that « Peterborough, the sales company 
will continue to operate on B national basts through a network of 
sub-agents. The cost of These closures and all associated 
expenses have been provided for as an extraordinary item. 

In the IAS. A coal prices have dropped substantially in the last six 
months and as a result Output Wi the U.&A. has been reduced, 
redundancies made and salaries tb oW personnel cut by 696. The 
coal preparation plant which I mentioned lest year at the. Annual 
General Meeting was commissioned lest December end is 
preying essential to compete to present market conditions. 

Our mining contracts with the N.CL in South Wales, Scotland 
and the North- East of England have produced satisfactory results. 
Output on certain of the coal sites, however, was restricted to the 
contractual tonnages by the N.C.B. and this. he* had e restrain ing ' 
effect on the company's profits. I mentioned in. the Interim 
Statement for 1982, that ws had been awarded the - Befit 
Chevington Contract and I am pleased to report that this coelatta - 
b on programme end coaling commenced at the etan'bf 1 983. ■ 
The construction company b diversifying Into the private sector 
end has already commenced a smell residential refurbishment 
project in Aberdeen with -others under serious consideration. Tbu 1 
prospects of the construction sector in 1963' are not good: ■ 
however, it b believed that following the action described ebovb ; 
in the longer term there « a basis -for. a stranger and viable ' 
business. 

The uncertainty of the current World coal marttet tnaku it - 
dtti\cu\x to indicate the result for the U.S A. operations in 1883, . 
However, barring unforeeen circumstances the profitability ofth* . 
UK. operations overall will improve-The Board has bewv careful : 
to maintain the group's strong banking facilities and this enables 
us to look forward in theaa difficult times with a degree .of 
confidence. 

Dividend ' ‘ ■ = ■ ■ 

Bearing In mind the amount withdrawn from reserve is wholly' 
attributable to extraordinary hems, the Director* recommend 
maintaining the dividend at 1981 levels: accordingly, a final- 
dividend of 3.42p per share is proposed making a total off 5.05p 
per sham. ... 


Hanover street. WI. Wftors tOUF'S DuU 
nessmaq un calov an cscltlna end rgl«x 
Ina ntniin. CTungmg ana CM mi ret 
■tencina partners evelteblg wgliilr 9 pm- 
X am. Bec omme vOBri te ring lor m. on 
01-408 0289- 


ageacies, were also told that told the delegates that indus- 
demand for ammonia, a prime trial iaed countries have been 


constituent of fertiliser, would traditionally reluctant to 
double to 22.4m tons by 1890. transfer the technology needed 


Copies of the Annual Report, can ba 
obtained from the Socretary-at 
Peterborough PE6 7UW. •„ . 


In a nod to the extensive to develop this operator 
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U.S. Exim 
Bank faces 
$700m loss 
on defaults 

By Aratolr Kitetsky in 
Washington 

\Ji. EXPORTERS are claim- 
ing over $700m in export 
credit insurance payments 
from the U.S. Export-Import 
Bank this year, as a result of 
the financial crisis in Mexico 
and other developing coun- 
tries. 

Despite these large losses 
the Exim Bank will 41 bear the 
responsibility for leadership 
in these troubled markets” 
and will continue to insure 
new lines of credit to Mexico 
and other major U.S. markets, 
according to' Hr William 
Draper, 'the Exim Bank's 
President 

Ur Draper' revealed the 
projected claims on the Exim 
Bank's credit insurance pro- 
grammes while testifying to 
the House of Representatives 
- Foreign Appropri a tions Sub- 
committee on Tuesday. He 
said that $240m in claims had 
already been received and 
another S506m- were expected 
by the end of the fiscal year, 
in September. The rlalnw. . 
were “ concentrated largely in 
Mexico,” which is by far the 
largest Third World market 
for U.S. exporters. Argentina 
was another major problem 
country, he noted. 

Mr Draper said, that 111 
expects most of the chins on 
the Exim Bank to be 
recovered in future years. 

“ Many of them arise from 
transactions involving privaV? 
buyers who wDI continue to 
remain in business. We al«o 
believe that governments win 
honour their obligations once 
they are again financially able 
to do so,” he told the 
committee. 

The Rtlm Rant hac 

recently approved two new 
credit lines of SlOOm each for 
Mexican importers, "as put 
of the worldwide effort to 
help Mexico,” Mr Draper said. 

UK consortium 
wins Dubai 
oil concession 

-By Ray Daftcr, Energy Editor 

THREE UK oil exploration com- 
panies have been awarded 
promising drilling concessions in 
Dubai. 

A consortium comprising 
Taylor Woodrow Energy, duff 


Kathryn Davies reports on the background to the city states’ proposed underground railway 

Singapore’s $5bn rapid transit bomb shelters 


DOES SINGAPORE really 
need a mass rapid transit, rail 


section of track for the new 
railway. Groups of U.S. and 


system; and does it really need British consultants laboured 
to spend millions of dollars on over engineering designs, each. 


bomb shelters? 

These questions are not 
unrelated. in a recent 
announcement which has 


it was hoped, an improvement 
not on its predecessors. 

:ent In 1980 a MKT review team, 
has led by Mr Kenneth Hansen, 


thrown both local and foreign was brought in from the U.S. 

tmrmirmHt+nn nnorniM.^. i... Mil IVnM>t djr) 41 B'lf MV. 


engineering 
confusion, 
Cheong, tl 


contractors 
Mr Ong 


into His report said “ our . . . pre- 
Teng timinar y evaluation of previous 


Communications studies 


first-hand 


Minister, announced that a 
number of underground rail- 


investigations of the current 
situation in Singapore strongly 


way stations, currently on the indicate that the case for 
drawing board for Singapore’s building an MRT is nor com- 
MRT. will doable as bomb pelling." The MRT was found 
shelters. Constructing them to to be at best a marginal 
be blast proof, said the investment for Singapore." Mr 
minister, would cost an extra Hansen said. 

“ few million dollars ” on top The Hansen team report felt 
of the SS5bn ($2.7bo) already that an all-bus transit system 



be able to travel to the centre This means Singapore will 
and beyond, eventually to the select the contractors who offer 

new Changi airport. the best financial packages. By Kathryn Davies In Singapore 

«*-«—»»_ even if this aspect is considered 
fr X, rt „atiMS separately. In response a pro- SOME 34 enginering companies. 

°L m cession of high-level visitors. 22 of them joint ventures, bid- 

°ll e ° including Canada’s Prime ding for the civil contracts for 

Unking buds with local con- pj erre Trudeau, top Singapore’s mass rapid transit 

officials of the VS. Exim bank, system (MRT). have been told 

British Transport Secretary Mr Thai they have pit-qualified for 

David Howell, his Finnish a maximum of two of the 16 

Mass Rapid Transit Authority w r Fckn niiila and civil engineering contracts 


Short list 
of MRT 
contractors 

By Kathryn Davies in Singapore 


tendering begins 


counterpart Mr Esko OUila and civil engineerinu contracts 
1X1 innumerable senior executives drawn up by MRT project con- 


earnest. Some 900 applications n^my a n engineering head sultants De Leuw Gather. 


have been submitted for 


MRT first two tenders will be called 


committed. 


linking outlying satellite tpwns 


The main purpose of the by increased express services to Moreover, an all-bus system stations, will be built under- 
MRT is to improve the mobility the republic’s central area would reach saturation point by ground, close to the meeting 


civil engineering contracts and ambassadors in recent months, within the next few days. 

ffT iLS&aSl USriSFnl ^ “PP-n ^ The shorn,,., reduced from 

S2. consist of" a lt th«jr nationals bidding for pre- an original 370 applicants from 

cavil works will consist oi a set quaiificauon. Competing eoun- 2 3 countries include the 

s?«s 1 sfsjs;“bssr b* "** the an ? T;bish,mo c,u Srpo'r h o c . 

EL* aS^SSanSS Bn, i ,n are wary of a ? y att *? pt tion and the Takenatei group 

2?tr2S?2Sr SS. to offer interest rates lower than wilh BrilJsh enfant, Mort 

contracts are for rolling stock, tliose agreed by OECD coun- Kav and Anderson ihn 

- all-bus system statione, will be built under- *** P ° WC tries ^ Thev fear lhat Ohbayashi<;uro‘i and Okumura 

w ■ transmission. nf ihPir 1 1 nrv mav offer r- i , n 


of Singapore’s 2.4m residents, would provide a comparable the 1990s. Estimates for the point of the two lines below the 
in particular its lm citizens service to the rail-based MRT heavy-rail MRT together with a central business district 


who commute from the city at a lower cost They also feeder bus system is thought Si 
state's Alphaville-type housing suggested a limited version of Rkely to operate at only 50 per rise 


lint of the two lines below the The initial capital cost of the an attractive mixture of 
ntral business district MRT is to be borne by the credits —aid plus 

Some of Singapore’s vast high- Government, although when financing. 
ie housing estates in the operational it u expected to be *‘ It's 'dog eat dot 


of their competitors may offer Companies, consultant Parsons 
an attractive mixture of mixed Brinkerhoff. and the French 


satellites to their places of the MRT could include a single- cent capacity in the early part central northern area which financialy self-suffldent, with Eximbank can't compete with 


export company Dra gages et Travaux 
Publics. Japanese contractors 
’ U.S. predominate. 


work every day. The construe- ]i D e railway which would pro- of the next decade. — . , ___ ... - .--- — T — - 

tion of the MRT will cause sufficient additional trans- Singapore is rapidly living up be the first to benefit from the arouna 538m. Singapore wui one American engineer, 

massive disruption over a port capacity up to 1902 and to its reputation as a city state, new system. With only a few money kjai or ^ now it t) 

iblavmMl riffht-vear wnod. -a nMainmf rural and Wilpm^nin p etnne wftrkera from TOrtS Of reclaimed land on IIS i. tn n in,. 9n imnnwanr 


amount to smaU townships will annual 


planned eight-year period. 


beyond. 


as the remaining rural 


The Sin g ap ore cabinet had After yet another review, the semi-rural areas in the 


intervening stops, workers from Parts 


aj 4 per cent financing." grumbled U5S 2.5bn MRT will he a north- 
one American engineer. south line connecting outlying 

1IS And now it seems the MRT townships with the central busi- 
r is to play an important role in ness district. It is estimated to 


(population southern shores— in theory^ at Singapore's civil defence pro- cost in the region of I'SSlhn. 


difficulty las* year in making Hansen report was rejected, square km island are swallowed 245,000) and Toa Pay oh (popula- ****** *® enough money to p^ratlons against an unspeci- The announcement of The short- 

up its mind about the viability The Government said it con- by residential and industrial tion 190,000) will be able to Teausea w :"? m tn fied enemy. The necessary list was held up for more lhan 

of an all-rafi system. The final sidered that although its own developments. travel swiftly by underground jP™ 11 Manna soi^. io adaptions t0 survive a bomb a week, partly because of the 

decision was reportedly taken MRT would cost more, as The rail configuration bisects to city hall and Raffles Place, 111131108 one an « a 11311 attack won't come cheaply large number of applications 


_ aTe h fied 


^ ^ t . uc U »,iv necessary list was held up for more than 

travel swiftly by underground known as Manna sonin. io -ujapttujQus to survive a bomb a week, partly because of the 


on the casting vote of Prime Hansen noted, his analysis was the island with an east-west and close 

Minister Lee Kuan Yew. flawed in basing costs for the north -south line which, with ex- banks and to new hotels and naturally anxious to secure the Government has in mind. But belated decision by the Sinaa- 

Feasibility studies going year 1992. the prospective com- tensions, will run for 47 km and shopping centres. Later Singa- most advantageous financial they will take up some slack in pore Government io muddy 

back to 1067 if laid end to end pletion date, on the prices of include 34 stations. One-third of poreans from as far west as the deals from contraciors by way an economy now feeling the some of the underground MRT 

would have made up a sizeable electricity and diesel in 1980. the initial system, taking in 15 industrial state of Jurong will of favourable export credits, effects of world recession. slotions as bomb shelters, 

Yugoslavia 
to improve 
air link s 

By David Bodan, 

East Europe Correspondent 5 

YUGOSLAVIA is shopping 
between British, Dutch and 
Canadian companies to buy 
318m worth of short-haul air- 
craft to improve air links with 
Sarajevo, -the site of next 
February’s Winter Olympic 
Games. 

British Aerospace, Fokker of . . . - _ 

uifcSS Today most of Britain's canine population get First they put Speedlink on triaLTestmg tram 

Hercegovina, the home repub- their Kennomeat and Choice Cuts delivered by train, movements for timing, scheduling and quality control 

According to^Mr Stjepan Including the customer shown here. It’s since And they discovered that not only would 

Spillers started using Speedlink, Railfreighfs new dis- Speedlink help them rationalise their distribution 

to sell its twin-prop, 48iSCater, ^ — * T I t/-vt tI/ 4 r<>nrA *vt/\n£«r f/-wn 


The rail configuration bisects to city hall and Raffles Place, finance one and a half MRTs. 


Government offices. 


Government 


1S- attack won't come cheaply large number of applications 
also although it is unclear what the received but also because of a 




Oil and Saxon Oil has been f. 74 8 models . is “ most competi- 

f Wk ** a dmQTfhn t*n Tnp 


■nssssss! 



granted a drilling licence, 
covering an offshore area^ef 257 
square kilometres (about 64.000 . 
acres). The -xoncesston is- 
located adjacent to the onshore 
licence area granted to British 
Petroleum last year. 

The consortium has agreed to 
conduct a seismic survey of its 
concession over a nine-month 
period and to drill np to three 
wells during an optional two- 
year drilling phase. Taylor 
Woodrow will be the group’s 
operator. 

The Dubai Government said 
yesterday that further licences 
would be awarded in the near 
future. 


fcfye,T apd . A -decision on the 
winner would be 'made at the ' 
_ehd”of ibis month. 

. _ The:- minister - said the pur- 
chase. which, would be for an 
initial three aircraft worth 
around SI 8m and possibly four 
more . .thereafter, turned on 
three 'factors: aircraft per- : 
formance, price, and “ moat j 
importantly ” countertrade 
terms.. Bosnia, like moat of 
Yugoslavia, is strapped for 
hard currency and wants to pay 
for the aircraft partly in pro- 
ducts from its engineering 
industry. Offset of this kind is , 
not uncommon in the aircraft 
business. 


Today most of Britain’s canine population get 
their Kennomeat and Choice Cuts delivered by train. 

Including the customer shown here. It’s since 
Spillers started using Speedlink, Railfreighfs new dis- 
tribution service. 

Of course Spillers didn’t decide to put their pet- 
foods oh the rails without going into it carefully 


first they put Speedlink on triaLTesting train 
movements for timing, scheduling and quality control 
And they discovered that not only would 
Speedlink help them rationalise their distribution 
patterns, but it would save them money too. 

And at a time when the costs of manufacturing 
"’ arid distribution are on the increase, it was an 


Pakistan in market for 
$110m-worth of aircraft 


How to explain toyour 

dog where nis next meal's 

• • •• . 


BY MOHAMMED AFTAB IN ISLAMABAD 


PAKISTAN International Air- 
lines is in the market for .up to 
gUOm-worth of wide-bodied air- 
craft, with prospects of more 
twin-jet purchases later; . 

• The airline is. - considering 


tional Air- At the time union leaders 
it for up to were banned and thrown into 
-bodied air- jail and more than 4,000 
ts of more employees dismissed. Although 
tier. . still financially fragile, FLA 1 b in 

considering a healthier portion having also 
A jkm ana grounded its high-energy cost 


purchase of an Airbus A-300 and S 

JJS* £ BflM giiSS 1 

• China Machine-Building Inter- 


Middle East and Europe. 


Because of a cash shortage the national Corporation has won a 


airline, according to the execu- 
tive!, may eventually decide to 
purchase second-hand aircraft 
instead of new ones as part of 
its replacement programme, but 
has not finally derided. 

PIA’s derision To begin Its 
replacement programme, which 
. will start with the purchase of 


346.3m contract to design, 
supply and instal a 210 MW 
turbo set for electricity genera- 
tion at Guddu thermal power 
station in central Pakistan. 

The Chinese company was 
awarded the contract by the 
state-owned Water and Power 
Development Authority ( Wapda) 


six Boeing-7075 and .may inriudq of Pakistan, as it was the lowest 


the purchase of .lip to four twin- 
jet aircraft in around two year’s 
time, follows* a major shake-up 
of the airline which came close 
lo collapse in 1 & 81 . . : 


bid. Wapda officials said other 
bidders, which lost, were from 
Japan. Soviet Union, Italy, and a 
French - Czechoslovak consor- 
tium. 
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coming from 

■L important discovery to make. 

[B Now several hundred tonnes of petfood are 

ML freighted each day from Barrhead, Scotland, down to 

"Wisbech in Cambridgeshire. Here Speedlink dovetails 
into Spillers local road haulage operation. Lorries pick 
up the goods and haul them to outlying depots for 
delivery to the shops and supermarkets. 

With road tax, drivers’ pay and fuel costs all 
likely to keep spiralling upwards, and as transport 
legislation becomes increasingly complex, so it could 
pay your company to take a closer look at Speedlink. 
\ou may do more than trim costs. Spillers 
l firmly believe "turning to rail actually improved cus- 

K tamers service" 

h So now you know what to tell your hound. 

MX But if he wags his tail enthusiastically it’ll probably 

fijftX be because he’s not so interested in where his next 
meal’s coming from. But when. 

Formore information, write to 
^ Mike Jones, Speedlink Marketing 
Officer; 222 Marylebone Road, 
London NWl 0J. Or telephone 
01-262 3232 extension 5633. 


Roger Taylor 


Rocket Flies: Not exactly new technology, but Stephenson's 
Rocket will be the main attraction at The Great Railway 
Exhibition in Osaka, Japan, later this month. The working 
full-scale replica, normally housed at the National Railway 
Museum, York, flew lo Tokyo aboard a Japan Airlines 747 
Freighter. Rocket win be under steam during the exhibition, 
whkh marks the opening of (he new Osaka Railway Station, 
claimed to be the world’s hugest, and takes railways in the 
modern world- as itis theme 
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Put your business back on the rails. 
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Ballot setback may force 
new strategy by miners 


BY JOHN LLOYD. LABOUR EDITOR 


THE MINEWO RKERS’ union ex- 
ecutive meets today to hear the re- 
sult of a ballot which has brought a 
heavy defeat of its stake call, amid 
signs that some executive members 
may seek to enforce a change of 
strategy on the union leadership. 

The result of the ballot which will 
be published today, now appears 
likely to be close to the 61:39 rejec- 
tion recorded last November when 
the mine workers were faced with 
the twin issues of pay and closures. 

While the actual presidency of Mr 
Arthur Scargill is unlikely to be 
challenged, his strategy - which 
has had the executive's support - is 
now seen as vulnerable. 

This bas consisted in interpreting 
to the letter militant resolutions 
passed at the union’s annual confer- 
ence, and refusing to negotiate on 
the positions set by these resolu- 
tions with the National Coal Board. 

Mr Trevor Bell, general secretary 
of the union's white collar branch 
Cosa, and the leading right-winger 
on the executive, said last night 
“We have now got to rethink our 



Scargill: Unlikely to be 
challenged 

strategy in view of what members 
have told us. “Although they voted a 
militant into office (Mr Scargill) 
they have not agreed to a militant 
strategy. We have got to start using 
our skill and not our muscle." 

The 12 right-wingers on the ex- 
ecutive managed to insist on a bal- 
lot vote at last week's special meet- 
ing, and have gained a measure of 
confidence. However, Mr Scargill is 


Introducing 
our International 
Couriers 


Not quite what 
you expected? 

Well stece we hand 
deliver between 
3,000 and 5,000 
international over- 
night packages in die 
City ofXondon every 
day (mote than afl the 
ocher international 
courier companies com- 
frined) we think it's the 
most efficient way Of 
course, we have our own 
fleets ofradio controlled vehicles, light 



aircraft etc. that all 
the major courier 
companies boast 
But that's only half the 
story— we've been an 
International Air Courier 
for over ten years— andean 
offer a personalised service to 
suit the individual requirements 
of most companies — so ifyou'd 
Eke to know the foil story fill in 
the coupon or telephone— well get the 
information back to you— fast! 


Overnight international 

desk' *.o desk deliveries 

from as little as 


£ 1.5 


iCodatankB- 


NAME- 


-POSITION. 


MACS 

jj^For farther Information on any or a9 oar services, please tidtrefevantbox or telephone 01-570 

I D International Courier Service O In tern a tio nal Mai l For wardin g ■ 

D Local Quickstep Messenger Service 0 faport/Expoit freight and Customs Service | 

I 
I 

1 




COMPANY- 

ADDRESS- 


JELNO- 


couners tmtreet 
Unit 4, Heathrow International Trading Estate. 
Green lane. Hounslow Middlesex TW46HB. 


The Big Organisation behind the 
■ small package deal 


I 

I 
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\fenture capital for people 
with all the rigght answers. 


1. Are you looking for venture capital from £10 ,000 to 
around XI 004)00? 


2. Is, the idea you haw in mind a real step forward? 


3. Have you worked out the feasibility of your project with 
a financial adviser such as on accountant or bank manager? 


4. Arc you totally convinced that you have the drive and 
commitment to see your enterprise through? 


5. Would you like to set up In business in Wales? 


MS 

LJ 

NO 

□ 


VI 

| j 

! i 

YT< 

NO 

i — ; 

* J 

TK 

xo 

i i 

□ 


>r> vn 


u 


NOTHING VENTURED. NOTHING GAINED. 


I have answered ‘yes’ to all these questions. Now tell me more about how Hafren 
can help me set up in business 


Name. 


Position. 


Company 


Business address. 


„TeL. 


RAFREN INVESTMENT FIKAXCEIXD- 

PONTYPRIDD. MIDGLAMOBT. AN CF3» SUT.TELEPBONEi TREFOKEST [044 3SSi 2M6. TELEX; 4ST5WL 

A sabaMiovy of Um RwMi Dwetopowni Apemy FT/ 10/D '83 


likely to remain firmly in control. 
and jt is thought that the dominant 
left group must itself decide on a 
change of course before a new pos- 
ture is adopted. 

• A signal of possible rebellion 
came last night when it was re- 
vealed that a motion to the confer- 
ence of the union’s power workers' 
section in April calls on a disaffilia- 
tion of the group from the national 
union. 

Mr Roy Ottey, an executive mem- 
ber and general secretary of the 
power group - which includes tech- 
nicians, craftsmen and winding 
men - said be did not believe the 
motion reflected disillusionment 
with Mr ScargUTs leadership but 
that “a situation like the one we are 
just going through has Jed some 
people to think this way." 

Underlying the power group's dis- 
satisfaction, however, is a decision 
of last year's conference to inte- 
grate the separate groups into the 
mine workers' area organisation, a 
toss of independence to which many 
of them object 


Plea to 
boycott 
imported 
cement 

By Michael Cassell 

BRITISH cement manufactur- 
ers, alarmed at the prospect of a 
rising tide of cement imports, 
yesterday appealed to their cus- 
tomers not to purchase foreign 


The appeal was accompanied 
by warnings ^ the quality of 
some foreign cement was not up 
to UK standards and that any 
large-scale increase in sales of 
imported products would threat- 
en UK cement-making capacity. 

The move, by the Cement Mak- 
ers’ Federation, is dearly de- 
signed to stem any significant up 
surge in sales of foreign cement 
before it has a chance to get un- 
derway. The fe d eration's action 
follows the recent arrival of 
small shipments of West German 
cement and comes in the face of 
several other suggested import 
schemes: 

Although UK cement prices 
have risen by only Th per cent 
since eariy 1981, the average 
price of in central London - cus- 
tomer location is an im p orta nt 
dement in tile selling price - is 
now about £42 a tonne compared 
with around £35 a tonne for West 
German imports. 

The Cement Makers’ Federa- 
tion said it deplored the arrival 
of imports and warned that, if 
foreign sales rose substantially, 
prospects for investment and 
employment in the i n dustr y 
would be threatened. Lost capac- 
ity, it a dded , would be difficult to 
replace and there was no certain- 
ty that foreign supplies would be 
available when demand im- 
proved. 

Co mmande r EL J. Pbmock. di- 
rector of tiie CMF, said that for- 
eign cement was selling at lower 
prices because of tower energy 
costs and excess capacity. But he 
emphasised rtat UK manufac- 
turers believed their prices woe 
“fair and reasonahfe^ln relation 
to overhead costs. 


Surplus on invisible trade halved 


BY OUR ECONOMICS CORRESPONDENT 


THE GOVERNMENTS estimate of 
Britain's current account surplus on 
the balance of payments last year 
bas shrunk by £750m in the last 
fortnight ic £3.9bn. 

The fall is due to a more pessi- 
mistic view of the surplus on in visi- 
ble trade, in the official balance of 
payments figures for 1982 pub- 
lished yesterday. 

These show that the surplus on 
invisibles is now estimated to have 
almost halved since 1981 to a total 
for 1982 of E1.7bn. 

The largest fall was in the bal- 
ance of earnings from interest prof- 
it and dividends, reflecting the 
sharp increase in interest payments 
by UK banks in the last three 
months of the year. This was large- 
ly because of an increase in sterling 
deposits from overseas. Earnings 
from overseas subsidiaries of Brit- 
ish companies remained depressed 
as a result of the weak state of the 
world economy. 

The full balance of payments fig- 
ores also show a huge discrepancy 
of £4.6bn between the current ac- 
count surplus and the capital and 
other outflows which should theo- 
retically balawrw it 

In the final three months the fig- 


ures even show a capital inflow to 
the UK. This is the opposite of what 

enmmonsense suggests should have 
been happening in view of the 
E1.3bn current account surplus for 
the period. The unexplained discre- 
pancy in the final quarto* amount- 
ed to £3 bn. 

This big gap. which compares 
with a “balancing item’’ of only 
£280m for the whole of 1981, casts 
considerable doubt on the accuracy 
of the furores. 

The Central Statistical Office, 
which compiles the figures, com- 
mented yesterday; "At this stage in- 
formation on capital movements is 
incomplete and there is an abnor- 
mally high balancing item." 

There is some suggestion that 
banks and other institutions have 
not been reporting overseas capital 
transactions adequately. 

Latest estimates suggest that the 
surplus on invisible earnings in the 
second half of the year was only 
£685m compared with a provisional 
estimate of £1.3bn published two 
weeks ago, when the current ac- 
count surplus was put at £4.7hn for 
1982 as a whole. 

For the year as a whole the defi- 
cit on sea transport (dry cargoes) 


rose by 75 per cent to £S7Gm, large- 
ly because of adverse movements in 
prices. 

The deficit on travel rose by 
£100a to £4Qta. but the surplus 
earned on financial and other ser- 
vices rose to CSbn compared with 
£4.B5bn in 1981. 

• In the House of Commons yes- 
terday Mr Edward du Cum (Con- 
servative) called for the contraction 
of Britain's manufacturing industry 
to be halted. While welcoming the 
progress made in limiting the rise 
in public expenditure he insisted 
that a great deal more still needed 
to be dace, particularly in relation 
to tiie Government machine and its 


lie borrowing was the key to lower 
taxation and lower interest-rates 
had been disproved by the hattf 
reality of events. ' 


Mr Shore argued that the cot fc 
thepubhcseetorbotTOwingropare. 


“I believe It to be the fact that the' 
Government has failed to do more 
than just sip at the harsh economic 
medicine It has pouted down the 
throats of the rest of us," he said. 

Mr Peter Shore, Labour’s Shad- 
ow C h anc e llor, accused Mr- 
Britain, Treasury Secretary of as- 
tonishing complacency in feong a 
situation where the ruins of the 
Government’s economic strategy 
layall around him. 

The claims by ministers that con- 
trol of public expenditure and pub- 


increases in taxation ond unda- 

linedthefEurttoatmtet^ratesilar 

from falling, had readied utrarece- 
dented levels. 

With bank base rate at U per 
cent industry and other borrowers 
were still haring to cany a realm- 
terast rate burden of 8 per celt. 

He renewed Labma& demand for 
a -planned public expenditure pro- 
gramme to reduce unemployment 
and pointed out that-tire total ccst 
of finan cin g 35m unemployed ‘was 
Itself of the order of Q7bn. . :• . - 
• the Government yesterday an- 
nounced three new efficiency audits 
Tjf public sector bodies to be carried 
out by the Monopolies and .Mergers 
Commission. 

The inquiries wiU be into the bus 

maintenance operations of Loudon 
Transport, the merchant shiphmi^ . 
ing activities of British Shipbuild- 
ers, and into an aspect of the Post 
Office's operations.. 


No Polly Peck inquiiy 
by UK Government 


BY CHARLES BATCHELOR 

THE UK Government does not in- 
tend to investigate Folly Feck 
(Holdings), the fruit packing group 
controlled by Mr AsO Nadir, Con-’ 
Sumer Affair e Minister, Dr Gerard 
Vaughan, told Parliament in a writ- 
ten reply. 

The shares of PoDy Peck and two 
other of Mr Nadir's companies, Cor- 
ned Dresses and Wearwell, have 
fallen sharply during the pari fort- 
night This followed the Cyprus 
Government’s call for a probe into 
Polly Peck's activities in Cyprus 
and uncertainties about the length 
of a tax holiday it had been granted. 

The shares rose £250 yesterday 
to £19, against a tow of £10 and the 
£3250 level on February 21, the 
start of the last stock exchange ac- 
count period 

Labour MP Mr Arthur Lewis had 
asked whether the Government 


was investigating the alleged fail- 
ure of the Fofiy Peck and Wearwell 
directors to divulge full information 
on the company's affairs to share- 
holders. 

Dr Vaughan said; There are cur- 
rently no grounds for investigations 
under section 165 of the Companies 
Act 1948, although the company's li- 
ability tor overseas tax is at present 
uncertain." 

“The indications are that when 
the company’s annual report and 
accounts for 1982 were sent to 
shareholders recently the directors 
had reasonable grounds for believ- 
ing that no such liability existed." 

MesseL one of tire leading dealers 
in the group's shares, said: "What 
we are seeing happening is that one 
after another the uncertainties are 
being resolved. We believe confi- 
dence will be rebuilt" 


Ulster report go-ahead 


BY JOHN WYLES IN STRASBOURG 


THE European Parliament lari 
night rebuffed objections from the 
British Government and confirmed 
it would press ahead with a report 
on Northern Ireland’s political, eco- 
nomic and social problems. 

The Parliament's management 
committee decided the Parliament 
could concern itself with soda] and 
political problems in any part of the 
European Community. 

Ulster Unionists and British Con- 


servatives warned that they would 
not co-operate with the fact-finding 
of Mr Nils Baagerup, the Danish 
Liberal who will draft the commit- 
tee's report. 

Sir Henry Plumb, tire British 
Conservatives' feeder, said the only 
redeeming feature was the 
re-affirmation that the Parliament 
had no competence to consider No r- 
thern Ireland's constitutional -post- 
■turn. 


Borrowing may undershoot 
target by £2bn says Treasury 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


PUBLIC BORROWING seems set 
to undershoot its target by £lbn to 
£2bn in the present financial year, 
according to the latest official indi- 
cations. 

The Treasury’s estimate for the 
central Government Borrowing Re- 
quirement (0GBR) in February, 
published yesterday showed a total 
of £9JB3bn in tire 11 months to Feb- 
ruary. 

This compares with an autumn 
forecast that tire full year’s public 
sector borrowing requirement 
(PSBR) would be £9bn for tire full 
financial year. The forecast at the, 
last budget was £95bn. 

In the final month of tire year it is 
expected that local authorities and 
nationalised industries will make 
substantial net repayments and 
thus depress tire PSBR total 

Some City of London analysts 
and independent forecasters, in- 
cluding tire London Business 
School's centre for economic fore- 
casting, have predicted a PSBR of 
only about £7.5bn for the fi na n cial 
year 1982-83. 


However, the indications are that 
W hitehall is taking a more cautious 
view at present, and a budget fore- 
cast of about £8bn would seem like -, 
ly on the basis of yesterday's fig- 
ures. 

They show that revenue has been 
relatively buoyant with revenue re- 
ceived in the 11 months to February 
at £73Jbn, about 89 per cent of the 
total forecast for tire year. At tire 
same time lari year 86 per cent of 
the total revenue eventually re- 
ceived had been paid. 

On the other side of tire account, 
expenditure up to February was 
running at a rather lower percen- 
tage of tire forecast total compared 
with tire same time lari year. 

Up to February, expenditure on 
supply services for central Govern- 
ment had been £10bn. or about 12 
per cent below the forecast total for 
the year. This compares with a dif- 
ference of £75bn between spending 
up to February last year and tire fi- 
nal total for the year. 

These figures might suggest an 


underspend of G-5bn to £2hn this 
year. Nationalised industries also 
seem likely to borrow considerably 
less than the total allocated to 
them. 

• Provision made for borrowing by 
the nationalised industries in the 
coining financial year may be cut 
back, Mr Leon Brittan, chief secre- 
tary to the Treasury, disclosed in 
tire House of Gammons yesterday, 
when he opened a debate on the 
Government’s public expenditure 
plans. 

He explained that, since the pub- 
lic expenditure White Paper cover- 
ing the years 1983-84 to 1985-88 was 
published at tire start of February, 
there had been a number of 
changes in the circumstances of the 
nationalised industries. - 

Mr Brittan said: “The current out- 
look suggests that In the coming 
year (1883-84) tire industries’ re- 
quirements in aggregate may fall 
well below the external financing 


limits announced at the end of lari 
year." He assured MPs: "This is 
something we shall watch closely 


Lloyd’s studies report 
of Fidentia inquiry 

BY JOHN MOORE, CITY CORRESPONDENT 

THE COMMITTEE of Uoyd’s of 
London, the insurance market, is 
poised to act following investiga- 
tions by an internal inquiiy famm 
into the relationship of several of 
the market’s insurance syndicates 
with the Fidentia Marine Insurance 
Company of Bermuda. 

At it* weekly meeting yesterday 
the committee considered the mat- 
ter and In an unusual move decided 
to reconvene today to study the in- 
quiry team's findings. 

There is considerable discussion 
among committee members about 
whether any further action is nec- 
essary on the matter. Lloyd's is tak- 
ing extensive legal advice. 

The formal inquiry team was set 
up last December to establish how 
much money had flowed to Fidentia 
from Lloyd's underwriting syndi- 
cates, tire units into which all 
Lloyd's members are grouped, and 
the business arrangements of indi- 
vidual members of the Lloyd's mar- 
ket with fidentia. 

It is known that fidentia gained 
more than £20m between 1971 and 
1978 in premiums mainly from 
Lloyd’s sources, including Alexan- 
der Bowden and Swann, Glanvill 
Enthoven and Company (Reinsur- 
ance) and Beltew Parry and raven. 

These brokers helped arrange 
reinsurances for syndicates under 
the management of Brooks and 
Dooley Underwriting agency. The 
parent company of Brooks and Doo- 
ley; Brookgate Investments, con- 


trolled fidentia between 1971 and 
1978. 

The inquiry team, of Mr Anthony 
Colman QC and Mr Stephen Hailey 
of Arthur Andersen and Co, were 
examining tVx» affair under four 
main terms of reference. They were 
required by Lloyd's to examine: 

• AD quota share stop less, excess 
of loss and other reinsurances giv- 
ing rise to material premiums 
transacted directly or indirectly 
with Fidentia by Lloyd’s syndicates 
numbered 89, 85, 588. 881, 880. 881, 
888 and 903 which are or have been 
underwritten by T. R, Brooks and 
others; 

• The extent to which any person 
or “related person” connected with 
the managing agents of the syndi- 
cates or the brokers placing busi- 
ness has or had any interest in Fid- 
entia or its holding and subsidiary 
companies, in the reinsurances 
themselves or the intermediaries: 

• The conduct of members of 
Lloyd's, underwriting a gwnripg and 
Lloyd's brokers and the impact of 
the transactions on the interests of 
the syndicates, the members of the 
syndicates and the brokers in- 
volved; 

• The discharge of their duties and 
responsibilities, by ell Lloyd's per- 
sons Involved 

One of tire areas of inquiry is the 
question of the ownership of Fiden- 
tia since 1978. Brookgate disposed 
of Fidentia in 1978 to as unnammi 
party tor £895,520. 


Dockers 
at Tilbury 
to strike 

Financial Times Reporter 

DOCKERS in the enclosed docks in 
London have voted to strike from 
Monday. A mass meeting yesterday 
in Tilbury voted by 4-1 majority to 
take action over a claim tor parity 
of basic pay with white collar staff 
employed by the Port of London 

Authority (PLA). 

The basic pay for dockers at pres- 
ent is £10650p. The grade 5 s taff, 
with whom they' want parity, have a 
basic wage of E134.58p. Dockers 
however, receive a skill differential, 
bonus and overtime payments 
which take them above the take 
home pay of the staff 
Dockers claim, however, that 
they want parity to bring thorn into 
the Port of London Authority's 
graded and career structure. 
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UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY — Indices of Industrial production, manu- 
facturing output (1975=100); engineering orders (lSTS^MO); 
retail sales volume (1978=100); retail sales value (1978=iQfli; 
registered unemployment (excluding ■ school leavers) ■ and 

iinflTl g 


1982 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
May 
June 
July 
August 
Sepiemb 
October 


1983 

January 

February 


aeancies (000s). 

All seasonally adjusted. 



lndl. 

Mlg. 

Eng. 

Retail 

Retail 

Uncro- - 


prod. 

output 

order. 

vol. • 

vriue*. 

ployed 

Vacs. 

100.7 

895. 

81 

106.5 

1442 

2679 

112 

10L1 

88.9 

89 

1065 

145.1 

2.743 

107 

101.6 

88.1 

84 

108-9 

150.7 

2837 

111 

100-9 

885 


110.7 

1845 

2313 

115 

10L6 

8A5 

93 

106.9 

145 J ~ 

2,740 

187 

10(13 

88.1 

76 

107.2 

144.6 

2.773 

105 

. 101.4 

88J 

V 82 

1685 

151.5- 

- 2814 

111 

10LS 

88.1 

-84 

109-4 

150.6 

2*32 

114 

1040 

8X2 

85 

189.3 

■ 149.9 

2*66 

107 

101.4 

87 A : 

90 

109.3 

1585 

2885 

114 

100.0 

86.4 

84 

118.0 

1715 

2*06 

U4 

10LS 

865 


1122 

2155 

• 2949 

- 118 

- 



110.1 


2983 

us 






3,000 
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OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
bousing starts (000s, monthly average). 


1982 

1st qtr. 

gootl" 

goods 

goods 

output 

mu!*- 

etc. 

starts* 

92.5 

90.7 

1222 

86J2 

81.4 

743 

14? 

2nd qtr. 

91.9 

91-5 

1221 

8€_5 

78.1 

727 

17.5 

3rd qtr. 

925 

90.5 

122.7 

85.9 

725 

705 

17.1 

4th qtr. 

92.0 

87.7 

122.7 

84.3 

68.6 

70S 

15.0 

April 

920 

920 

1220 

86-0 

.81.0 

740 

17.1 

May 

93 JO 

920 

123.0 

87.0 

80.0 

740 

17.7 

June 

92.0 

9Z-Q 

121-0 

S6L0 

73.0 

70.0 

17.6 

July 

a 15 

90.0 

123.0 

86.0 

73.9 

70.0 

16.7 

August 

91.0 

915 

123.0 

865 

72.0 

69.0 

15.7 

September 

920 

90 JO 

123.0 

86.0 

73.0 

720 

19.0 

October 

93.0 

820 

123.0 

85.0 

71.0 

720 

325 

November 

91.0 

88.0 

121-0 

84.0 

67 J) 

89.0 

17.3 

December 

920 

87.0 

124.0 

84.0 

67J> 

728 

123 

1983 







January 







323 


EXTERNAL TRADE— Indices of export and import volume 
(1975=100); visible balance; current balance (£m); oil balance 



Export 

Import 

Visible 

Current 

Oil 

Terms 

Resv. 

1982 

volume volume balance 

balance balance 

trade USSbn* 


127 A 

125.5 

+234 

+644 

+688 

3042 

1297 

2nd qtr. 

131.4 

130.2 

+123 

+885 

+858 - 

1043 

17.70 

3rd qtr. 

125.1 

123.7 

+609 

+ 4213 

+4313 

10QL5 

1820 

4th qtr. 

131.4 

1240 

+4262 

+4952 

+ 4736 

995 

1653 

April 

1325 

1346 

+ 120 

+374 

. +378 

101-3 

18 M 

May 

23L1 

1325 

- 77 

+177 

+289 

100.9 

1752 

June 

129.5 

126.3 

+ 80 

+334 

+191 

1045 

17.W 

July 

126.5 

1228 

+193 

+394 

+449 

100 J 

ITJ* 

August 

1123 

121J. 

+ 91 

+293 ‘ 

+474 

101.1 


September 

338.7 

126.1 

+328 

+526 

+399 

99.7 


October 

126-8 

1252 

+215 

+.445, 

+501 v 

■j - 985 - 


November 

1324 

1225 

+539 

+769 

+543 

99.4 

It# 

December 

1983 

1329 

1228 

+508 

+738- 

+613 

- 99.7 

1750 

January 

121-0 

1343 

~49I 

. '—261 

. +501 

r 928 

1655 

February 




. . - 
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FINANCIAL — Money supply Ml and sterling MS, hank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion. (£m);. budding societies’ net 
inflow; HP, new credit; all seasonally ' adjusted. Minimum 

leading rate (aid period). — 

Bank 



Ml 

m 

advances DCE 

BS 

HP 

MLR 

1982 - 

1st qtr. 

2nd qtr. 

% 

• % 

% 

£m 

inflow, tending'. 

% 

21 

85 

265 

+3,194 

+4535 

967 

4344 

2X57 

2210 


3rd qtr. 

122 

126 

285 

+4842 

4796 

2396 


4 th qtr. 

ISA 

135 

265 

+5515 

2139 

2556 


April 

- 23 

48 

’ 285 

+1548 

437 

739 


May 

- 05 

95 

265 

+1584 

478 

729 


June 

18.7 

122 

255 

+ 1540 

429 

• 751 


July 

142 

115 

29.4 

+1569 

691 

703 

-• 

August 

175 

125 

265 

+2034 

437 

853 


September 

142 

140 

285 

+ 4415 

668 

.840 


October . 

240 

185 

324 

+2550 

886 

808 


November 

17.4 

125 

25 A 

+4115 

763 

874 


December 

2983 

January 

155 

95 

235 

+4068 

490 

' 874 ' 


75 

45 

7.0 

+ 891 

391 

872 



INFLATION— Indices of earnings (Jan 1975=100);. basic 
materials and fuels, wholesale prices of numufactnred products 
(1975=100); retain price* and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975=100). 


1982 

lugs* 

matls.* 

mnfg-V 

RTF 

'Mr A . . ■ 

-Foods* comdty. StriS- - • 

lrtqtr. 

2165 

2385 ' 

2345 ' 

3146 

297.7 

242.40 

9U 

2nd qtr. 

2227 

2405 

2385 

3245 

304.1- 

' 233.46 

983- . 

3rd qtr. 

2275 

2445 

2425 

323.0 

297.0 

22858 

VtA - 

4th qtr. 

231.4 

2547 

2465 

3254 

2985 

23854 

tax 

May 

ma 

237.7 

2385 

3225 

3055 

23739 

883 

June 

2265 

2435 

2395 

3225 

3041 

233.46 

MX 

July 

2305 

24S5 

2440 

3235 

2995 

22941 

5L* 

August 

2265 

244 J. 

24L7 

323.1' 

-2955 

229.60 

9L4 

September 

2265 

2455 

2435 

3225 

2955 

22846 

9L7 

October 

228.0 

246.1 

245.1 

3245 

2965 

22748 


November 

2320 

2525 

24*5 

mi 

2985 

22843 

.- 6#8v. . 

December 

1983 

2345 

2555 

2485 

3255 

3095 

23854 

855 

January 


2641 

250 J * - 

3255' 

3648 

255.45 

815 - 

February 


2595 2541 

* Not seasonally adjusted. 

25625 

. S0.7 
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Bewildered, battered and bloodied, the 
British business man and woman deserve 
something more than yet another patch- 
and-mend temporary stop-gap remedy. 

Wfe need a basic reconstruction of the 
way industry operates-especially training. 
' The new Youth Training Scheme is a 
vital foundation for that task. 

It is a carefully planned, practical and 
permanent scheme to ensure that we 
create a woik force for the future. 

A work force capable of coping with 
the basic needs of every employer. 


Here’s how it works. All 16 year old 
school-leavers qualify as do some others. 
They will all get 12 months of training and 
practical experience. 

Wfe will provide grants for the trainees 
you take on. (Companies that normally 
take on school-leavers each year get an 
extra incentive. When you take on more 
than your usual quota, we will provide a 
grant to cover both your usual quota and 
the extra trainees.) 

Of course, you’ll want more details 
before committing your company to the 


scheme. That’s what the coupon and the 
phone number are foe. 

But one thing can be spelled out now. 
Without your help, we can’t run the 
scheme. 

With it, we can create the trained, com- 
petent young people to give this country 
the injection of energy, talent and ability it 
so sorely needs and which you have been 
looking for 

We have the budget to make the new 
Youth Training Scheme work - if you 
have the will. You need to do it today. 


Before you’re knocked flat on your back. 

For further information simply dial 100 
and ask for “Freefone MoorfootT Mon-Fri 
830 am - 6.00 pm or fill in the coup on. 


. To: Youth Training Scheme, Room E721, . 

Manpower Services Commission, FREEPOST, 
Sheffield SI 4BR. No stamp needed. 

j Name i 

Address i 

J jloufh i 

! « -sfejg ! 

^Creating a workforce for the futuv&J 
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Heseltine 
takes heart 
from Kohl 


victory 




n j ^ ^ y*; . ,,, , , « % 




/.■•• .-■ s Y.. ’• > *-<r{. 

••’■■. • "'.' > ■'■■;''! ',.<"■ s. V>V ■:•’••• ; /“• ’*» 


DESIGN FOR PROFIT 

SEMINARS. 


The Department of Industry 
and the Design Council haw organ- 
ised a series of seminars on Design 
fur Profit. 

Government and Design Council 
schemes which can hel^j companies 
withthcii'design]n-oblems.atlittleor 
110 cost, will be explained And case 
studies of manufactuvei-s whose 
design policy has been the key to 
improving comi*any profit* will be 
discussed. 

Lending designers and manu- 
facturers will illustrate the cont- 
ribution design can make to success- 
ful product development and 
improvement. 

Mr. .Tuhn Butcher, Parliament- 
ary Under Secivtarv nf State of the 
Dojxirtnx-nt nf tndustvy, or another 
Government Ministei: will s])eak at 
these seminars-anri will be available 
for discussion. 

The seminars will be hosted by 
Brian Redhead, the presenter of 
BBC’s “Today" radio programme. 


The cost of each Seminal- will be 
£10 ind usive VAT, morning-coffee, and 
buffet lunch. 

The dates and locations for the 
seminar aw as follows:- 


IfiMaifh 

Newcastle 

14 April 

■Warrington 

3 May 

Bristol 

19 May 

Melton Mowbray 

TJunc* 

Leeds 

IfiJune 

Maidenhead 

.'10 June 

MidiUesbrougta 

TJuly 

Cardiff 

8 September 

East Anglia 
(to be arranged) 

27 September 

Glasgow 

4 October 

Birmingham 
NEC T 
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i T 
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By John Hunt 
UR MICHAEL HESELTINE, the 

Defence Secretary, yesterday ar- 
gued that Herr Helmut KohTs victo- 
ry in the West German election 
would help the Conservatives in 
putting across their defence policy 
in the British general election. 

“When you take the argument in 
the round it seems to me that the 
strength behind the Government's 
case is overwhelming," he told jour- 
nalists at a Westminister lunch. 

He said predictions that the sta- 
tioning of cruise and Pershing mis- 
siles would result in a big swing 
against Herr Kohl had not been 
borne out Tbe highly publicised de- 
bate on defence in Germany did not 
seem to have made a great deal of 
difference. 

From this he inferred that public 
opinion in Britain would not move 
very substantially from its present 
position on defence issues. In fact, 
he thought it was difficult to find an 
area of public debate where the 
Government had such an advan- 
tage and Labour such- a disadvan- 
tage as on defence policy. 

He quoted from a Nato defence 
agreement which Mr Fred Mufiey 
had signed when he was Defence 
Secretary in the last Labour Gov- 
ernment just before the 1979 gen- 
eral election. This agreed that "it 
would be necessary to maintain and 
modernise theatre nuclear forces." 

Mr Heseltine said it was incon- 
ceivable that the Labour Govern-, 
meat could have entered into such 
an agreement without the approval 
of a Cabinet committee, including 
Mr James Callaghan, the Prime 
Minister of the day. Mr Denis Hea- 
ley and Dr David Owen, who is now 
a member of the Social Democratic 
Party. 

He maintained that the public 
had made it dear that a large ma- 
jority wanted Britain to have an in- 
dependent nuclear deterrent 

There is no way in my job that 
you can gamble,” he said. There is 
no way the Government will change 
its basic position on security and 
deterrents.” 


Opel aims to increase 
European sales by 15% 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT, IN GENEVA 


OPEL, the General Motors subsid- 
iary, a»g»? to sell 1.1m cars in Eu- 
rope in 1983, up 15 per cent from the 
955,234 last year, said Mr Ferdi- 
nand Beickler, chairman and man- 
aging director, an d a rice president 
of GM, at the Geneva Motor Show 
yesterday. 

This would raise its European car 
market share, which went up from 
8.3 per cent to 9.B per cent in 1982, 
to more than 11 per cent 

A key element in growth, is the 
S Car, built at GM*s sew facility in 
Saragossa, in Spain, and sold on the 
Continent as the Opel Corea. It will 
go on sale in the UK as the Vaux- 
ball Nova. 

Tbe S Car project, which took 
GM into the small car business for 
the first time, is absorbing a major 
part of the group's US. $5.8bn in- 
vestment programme for 1980 to 
1984. _ 

Mr Beickler said Opel expected 


sales of S Cars this year to be 
200,000 r*™* for the vehicle to take 8 
per cent of the European s m all car 
market where total sales are 
around 15m a year. 

He referred to attempts by 
unions in Britain to exclude the S 
Car and to suggestions that the 
British Government might act uni- 
laterally against Spanish car im- 
ports. 

Earlier this week, transport 
union workers at VauxhaH, Elles- 
mere Fort in Cheshire voted to lift 
their ban on the car, but engineer- 
ing workers at the plant have still 
to give their verdict 

"I would like to express my deep 
concern about the new wine of nar- 
row-mindedness, and one-sided na- 
tional thinking with which a num- 
ber of politics ns and other interest 
groups want to tackle today’s eco- 
nomic problems, Mr Beickler said. 

Mr John Bagshaw, who heads 


VauxhalTs car operations is Brit- 
ain, yMtenh y his rompmiy p y - 
pects to sell around 2,700 Novas this 

year, following a in mid- 

May, and 50,000 in 1984 to give the 

car a market share of around 2 per 
cent 


Opel predicts that the total Euro- 
pean car market this year will re- 
main virtually unchanged at just 
under 10m, but will start to rise 
again next year to reach 2L5m bv 
1985, and 13m by 1890. 

A gradual reduction in 
high car import tariffs would not 
give Austin Rover, BL's volume oar 
subsidiary, modi help In building 
up its minimal sales these, accord- 
ing to Mir Mark Snowden, joint ma- 
naging director, commericaL 

Austin Rover sold only 1,200 cars 
in Spain last year, and, unless there 
is any major change in the tariff, 
expects that to increase to about 
2,000 in 1983. 


BL pledge on Honda venture 


BY OUR MOTOR INDUSTRY CORRESPONDENT 


AUSTIN ROVER, BL's volume car 
subsidiary, has given informal as- 
surances to other European car 
manufacturers that the vehicles it 
will produce in the UK as part of its 
joint venture with Honda of Japan 
to make an executive car. code- 
named XX, will have a minimum of 
80 per cent British content 
Rumblings of discontent among 


BL's European rivals about the 
joint project appear to be growing 
louder as the deal gets closer to 
completion. 

One of the most outspoken critics 
of the arrangement Mr Bernard 
Hanon, president of the Renault 
group of France, said at the Geneva 
Motor Show yesterday: "European 
manufacturers should not become 
Trojan horses to allow the Japanese 
into Europe." 

He insisted that the appearance 
of XX in the European markets 
would create problems. "If the local 


content is less than 75 to 80 per 
cent those cars will be Japanese, 
and should be treated as such.” 

In France, Japanese car sales are 
restricted to 3 per cent of the mar- 
ket by an unofficial restriction oo 
shipments by the Japanese. In Ita- 
ly, the total is kept to about 2,000 a 
year, while in Britain an under- 
standing between the UK and Japa- 
nese industries keeps the Japanese 
market share under 11 per cent. 

M Pierre Uberghien, head of Re- 
nault's car division, insisted yester- 
day that the Triumph Acclaim, 
made by Austin Rover under li- 
cence from Honda, was of 65 per 
cent Japanese content and, there- 
fore, a Japanese car. “We have not 
made a fuss about the Acclaim, but 
that would not be the case with 
XX." Austin Rover maintains that 
tbe UK content of the Acclaim is 
over 70 per cent 

The 80 per cent local content. 


measured by ex-factory value, 
aimed at by Austin Rover would ap- 
ply to both versions of XX - one is 
likely to replace the current Rover 
Saloon, the other will be a Bondar 
badged car 

However, tbe whole picture 
would change if -Nissan, the Debus 
group, was allowed to setup a car 
production plant in the UK and 
have a much lower local undent - 
60 per cent has been mentioned -in 
its cars. In that case, Austin Rover 
would be forced to switch to sourc- 
ing much more in the Far East, in 
ozder to compete with Nissan 

The ™ ginggring and design con- 
tract between Austin Rover and 
Honda is likely to be signed next 
month. Austin Rover will not have 
to approach the European Commis- 
sion with formal notification. of lo- 
cal (that is. European) content in- 
tentions until a wmwwfapmrtwfl ' 
agreement is signed. 


Opticians’ 
charges 
show wide 
disparity 


PRIVATE 
by opticians shawl 

with same opticians _ 

as much as others for Jtodting m 
the same prescription and inane 


A Consumers' Association suvn 
has found that hi o*» Instance 

there was a difference of £59 in a* 
price quoted by London optkfea! 
for a pair of spectacles with an av- 
erage price tag of £78. 

The cheapest estimate in that 
range was £14 and the highest £M 3 
for the same prescription and 
frame. 

The association wants opticians 
to he allowed to advertise, but a, 
wants the Government to look it 
medic al evidence before sanction 


tades by non-opticians. 


Tax warning 


ABOUT 5QM06 tax aswssmentsl* 
the Inland Revenue every year are 
wrong, and one in every 10 Pay-As- 
Yon-Earn codings is wrong, accord, 
fag to the Which? tax savfoggnUc 
pabfisbed by tbe Consumer^ Asso- . 
dation today. 

A third of die assessment am 
are corrected by the taxman but dn 
rest are not *Tf you do not check 
your tax bill you may never dis- 
cover what the taxman owes you," 
tbe guide says. 


Strike halts Ford 


ESCORT car production el the Ford 
works on Merseyside was at a 
standstill yesterday. Three thou- 
sand workers are on unofficial 
strike ever a management decUba 
to diacipUiie a worker Cor alfogafy 

i^nfinp imlHl UU Jminn fffr 


Nil wage rise 


FIVE THOUSAND prodwfim 
workers at the Perkins dtnd en> 
plant in Peterborough, hive 
taM there wifi be no pay rue 
tins year nntH engine sales im- 
prove. ■ 


John Griffiths on a plea from industrialists in a world market 


Car parts companies seek bankers’ aid 


ONE of the least documented UK 
industries, operating in a £U2bn-a- - 
year global market and with 1982 
exports of nearly £2bn, has sought 
a better understanding of Its prob- 
lems from the UK banking system. 

Nearly 100 bankers attended a 
seminar at London's Barbican Cen- 
tre, organised as part of Autopartec 
*83, the UK trade exhibition aimed 
specifically at the automotive parts 
and accessories industry. 

It is an industry led by E340m-a- 
year turnover operations such as 
Unipart, BL's parts and accessories 
division. It contains, however, at 
least 2,000 companies of much 
smaller size, many of which are 
seeking to tap fast-growing but 
fiercely competitive export mar- 
kets. 

It is also an industry under pres- 


sure. Its total estimated exports last 
year compared well with the 
£2.06bn recorded in 1981 given the 
strength of sterling -but its hold on 
the UK parts and accessories mar- 
ket, worth an estimated £2.5bn- 
£3bn a year, slipped, with imports 
rising from £l£hn to ClSbn. 

That partly reflects the strength 
of imports in the UK car market 
They account for about 55 per cent 
of total sales. 

Speakers, from Mr John Neill. 
Unipart’s chairman and managing 
director, to Mr Martin Stanbrook, 
managing director of Sedan Inter- 
national, a parts and accessories 
maker which survived severe finan- 
cial difficulties several months ago, 
stressed that tbe fortunes of UK 
parts and accessories makers are 
no longer necessarily tied to that of 


Am Hk' ear Tytaniifat-foiring industry 

itself. 

For the larger suppliers and dis- 
tributors, Mr Neill said foe world 
motor industry had become a "spid- 
er's web" of collaborative arrange- 
ments, ranging from joint car de- 
signs and research down to simple 
component exchanges. 

He continued: "What has hap- 
pened with components will happen 
with replacement parts. Why 
should vehicle makers lock op mill- 
ions of pounds on computers, ware- 
housing and distribution facilities, 
if they can sub-contract the whole 
of their parts operations to a spe- 
cialist company which could do the 
job better, more cost-effectively and 
still ensure ftpm a full margin of 
profit?" 

Mr Neill was speaking for one of 


the few large UK suppliers which 
was profitable in 1982, and which is 
self-financing. 

Smaller suppliers also believe 
that, within such a structure 
change, substantial opportunities 
exist, given a more understanding 
approach by financiers. 

A major factor in their thinking 
is the emergence of the "world car" 
- similar models built in all the ma- 
jor world markets. 

. Thus, while in the past a small 
UK accessory maker might have 
made parts for, say, a Morris Itai 
sold mainly i a the UK similar parts 
for the Ford Escort have a potential 
market spanning tbe world. 

Many of the ideas for car accesso- 
ries spring from the smallest mak- 
ers, and the underlying criticism 
put to bankers was that the banks 


were far too cautious in proridiug 
venture capital either for expansion 
or the introduction of new products. 

Mr Stanbrook told the seminar 
“If you in the banking profession 
are not just going to pay Bp service 
to foe claim that you do provide a 
percentage of high-risk capital, 
then advertising' the odd success 
story of a small entrepreneur made 
good is not enough.” 


He said be could not understand 
why the banks “pot themselves into 
the position where they could lose 
hundreds of mUtions of pounds, as 
with tbe Mexican oil ind u st ry, yet 
expect their UK-based managerial 
system to bring down the wrath 
from on high when British manu- 
facturers suffer temporary hic- 
cups." 



Means the bigger 
of Enterprise Zo 


est choice 
tie sites 




Plots from ¥4 acre to 70 acres. 


Fully serviced and prime for development. 


Gateshead Ente rprise Ane. 

Jeff Clayton 
Gateshead 
m$2)87mi 


9 years rate-free. 


Methven House. 
Knsswa* Team Valley. 
Gateshead Tyne & Wear NEI1 OLN. 


Harriet* Enterprise Zone. 

Jeff Dougherty 
Thomaby 
.( 0642)765911 


Fnrster House, 
Afleesn-ai-. Thnmaby-on.Tees, 

Cleveland TS17 SHA. 


100% capital allowances. 


No Development Land Tax. 


In Gateshead, Hartlepool, Wakefield and Speke it’s 
land for industry, warehousing, retail, office or hotel 
development. Premises from around 500 to 60,000 sq.ft, 
are available too. 

Call one of our Regional Estates Managers now for a 
swift, professional service for leasing or sale. 

Then you’ll know what ‘Estatesmanship’ is all about. 

ENGLISH 
INDUSTRIAL 
ESTATES 


Spekv Enterprise Zone. 

Bill Locke 
Liverpool 

051-9332020 


Sjndon House. 157 Regent Road. 
Liverpool L5 9TF. 


Waki-field Enterprise; 

_ Derbyshire 
Doncaster 
( 0302)66865 

HaHgatt Hub*. 19 Haflgate, 
IVxKasier S.X1U1 Yorkshire 
UNI 3NN. 



Cruising to peace oil 
troubled waters 


. BY ANDREW FISHER, SHIPPING CORRESPONDENT 


THE BRITISH and Soviet compa- 
nies selling holiday cruises have 
now had discussions over British 
c lai ms that the Soviets have 
grabbed a high share of the market 
at low prices. 

As a result, CTC Lines, which 
runs the Soviet ships, has said it 
will reduce 1984 capacity on offer to 
British passengers. 

P&O Cruises, which has taken 
the strongest line against CIC, will 
see how tbe latter's brochure for. 
next year looks when published in 
around four weeks. 

Cruising is not cheap but compa- 
nies have invested heavily in new 
ships, and many Europeans and 
Americans seem willing to pay high 
prices for luxury voyages. • ~_ 

At £975 and more for 13 nights on 
atypfealP&OcnriseinfiieMediter- 
ranean, htxuzy is well is evidence. 

Tbe Cunard brochure for the QE2 
says: "Not your style? Don't believe 
it QE2 may have everything but 
Hmn doesn't make her stuffy.* 

CTC calls the Mikhail Lermontov, 
refitted at a cost of Ellm, both ^he 
ultimate In cruising comfort” and "a 
complete holiday centre.” 

Two weeks on that ship round the 
Mediterranean in late July and ear- 
ly August costs from £485 for an in- 
side four-berth cabin to £905 and 
slightly more per person for a two- 
bedded cabin. 

The main world cruising market 
is the UJK, especially in the Carib- 
bean. It is for the U& market that 
P&O is paying $I50m for a stream- 
lined new ship from Wartala of Fin- 
land. 

This and four other cruise shii 
under construction add up to : 
of investment 


would take much of the market but 
only 300 or so passengers actually 
switched to CTC, which stated to* 
dignantly that it did not pirate peo- 
ple from the UK fines or intensify 
its marketing. 

Passengers booked on cruises 
from UK ports were down to 33,500 
last year from 64,500 in 1981. A fur- 
ther 22,690 UK residents took fly- 
cruises from foreign ports com- 
pared with 15^308 the previous year. 
Tbe flycruise market is worth 
some £2 Dm on top of that from UK 
ports. 

The UK companies, argue that 
CTC has boosted its market share 
from 14 per cent (13,130 berths) in 


but CTC counters that some 40 per 
cent of its business comes from con- 
tinental passengers joining at Rot- 
terdam. 

Mr Eric Phippin, a CTC director, 
feels tiie British companies are 
thrashing about needlessly in their 
anxiety over Soviet penetration. 

The UK operators, notably P&O, 
are sceptical Even allowing for the 
conti nental share, they still fed 
CTC has pushed deep into the mar- 
ket So there will be more talks 
when the 1684 plans are out 

Meanwhile, the UK companies 
are fairly sanguine. Q£2 bookings, 
for example, are well up, says Ur 
Bernard Crisp, Cunard’s marketing' 
director. 


Last year, cruising out of the UK 
dipped sharply as the QE2 and 
P&O’s Canberra and Uganda were 
pressed into Fai&iands war service. 
P&O had claimed Soviet ships 
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Pfeqple carry international charge cards for a number of 
reasons; some for pleasure and some because they believe that 
a certain charge card says a lot of impressive things about them. 

Diners Club members carry their cards for only one reason 
— because it helps them in their business. 

The quiet life. 

Diners Club International is somewhat more reserved in its 
approach. Not because we have a less impressive tale to tell, 
with over half a million establishments in 163 countries. (In fact 
you*ll find us in places you won’t find other cards). 

But we believe that the successful businessman prefers a 
charge card that’s quietly confident; a useful tool that makes his 

Pick up an Application Form wherever you see 


life easier so that he can concentrate cm doing his job. with a really personal service to h 

The better business. Ws^vveVecalMMner 

You’ll find our system helps you control your expenses. Our “ W0 I ^¥j" * 

system is designed to reduce cash advances and eliminates the managfeCl V 

need to carry large amounts of foreign currency. Sooner or later you're going tc 

You’ll also find a Diners Club Card has other convenient Card can offer. In fact you’ll probal 

benefits, such as automatic £50, 000 free life insurance every , 
time you use it to buy a scheduled airline ticket. Plus automatic ( M | 
free get-it-home insurance for every thing you purchase with V ® W 

your card. ■ — ^ ~ — 

You’ll find that it’s a far more businesslike way to pay. RinAVC mmm 

And because Diners is a select group, we can proride you R^iHvld Illvall 

the Diners Club sign, or write to: Diners Club International, Famborough. Hants. GU14 7SR or telephone Fambomugh (0252.) 51626L 


with a really personal service to help make your life easier. 

That’s why we’re called Diners Club. 

^ibuTl wonder how you ever 
managed without it 

Sooner or later you're going to need what the Diners Club 
Card can offer. In fact you'll probably wonder how you ever 
managed without it. 

So if you’re a businessman who prefers his 
charge card to be seen and not heard, apply for 
membership to Diners Club today. 

Diners means Business. 
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SOUTH-EAST GEOLOGY WOULD SUIT RADWASTE, STUDY SUGGESTS 

PWR wastes could be buried safely 


BY DAVID FISH LOCK, SCIENCE EDITOR 


THE MAIN bulk oE radioactive 
wastes from a programme of 
pressurised water reactors can 
be buried safely in shallow 
repositories, probably in the 
clay deposits that streak the 
geology of south-east England. 
This is the conclusion of a pre- 
liminary study of the radio- 
logical impact of burying Inter- 
mediate-level wastes from 
PWRs. 

No potential British site for 
such a repository bas yet been 
identified. But NIREX, the 
nuclear industry consortium res- 
ponsible for radwaste disposal, 
is expected to name potential 
sites shortly, perhaps later this 
year. Its plans call for Britain’s 
first permanent radwaste reposi- 
tory. for Intermediate-level 
wastes, to be commissioned in 
the late-1980s. 

Sensitivity 

Ms Marion Hill co-author of 
the study,* published today by 
the National Radiological Pro- 
tection Board, says that they 
found no need for NEREX, on 
radiological grounds, to go 
deeper than 20 metres in bury- 
ing this kind of waste. Nor 
did the study turn up any 
surprises that might require 
NIREX to increase Its esti- 
mated costs. But a sensitivity 
analysis still proceeding will 
give more confidence to the con- 
clusion an costs. 

Hie PWR produces a!x>ut six 
times as much intermediate- 
level waste as the advanced gas- 
cooled reactors Britain Is 
operating and installing today. 
These wastes include ion- 
exchange resins and filters, used 
to treat coolants and liquid 
effluents, and concentrates and 
sludges arising from effluent 
treatment. 

The NRPB estimates the 
annual arisings from a 1.200 
MW PWR at 30 cubic metres 
of high-activity resins. 15 cu 
metre of low-activity resins. 10 
cu metres of concentrates and 
sludges: and 4 cu metres of fil- 
ters. a total of 59 cu metres of 


The NRPB study concludes 
that intermediate-level PWR 
waste. If buried in such a 
repository, will remain a signi- 
ficant health hazard for only 
about 150 years. "Had we 
come out with very long times, 
we'd have thought twice about 
this method of disposal.” Ms 
Hill says. The main risk, should 
the site be inadvertently ex- 
cavated, is caesium-137. 

Winfrith. In Dorset, has been 
designated the research and de- 
velopment centre for inter- 
mediate-level radwaste by the 
UK Atomic Energy Authority. 
Of a total budget of £37m this 
year, Winfrith expects to spend 
£2.5m on radwaste R and D. 
Four-fifths of it is being funded 
by the Department of the En- 
vironment and British Nuclear 
Fuels. 

Facilities adjoining the aban- 
doned Dragon experimental 
high-temperature reactor, for- 
merly used to make its fuel, 
have been convened to a 
cementation laboratory run by 
Dr Michael Price. Its main 
role is to perfect techniques of 
cementation — up to pilot-plant 
scale — for all types of low and 
intermediate level radwaste 
arising from nuclear activities 
in Britain. Alternatives to 
cement are studied, too, includ- 
ing bitumen and polymers— 
“ far more expensive.” Dr Price 
says. 

Reaction 

The laboratory is exploring 
all stages of mixing and harden- 
ing. and the destructive testing 
of immobilised rad wastes. The 
accompanying photograph 

shows how a diamond-impreg- 
nated core drill is used to 
extract a core of radwaste from 
the heart of a 200-litre drum. 
Such cores are needed to 
measure any chemical reaction 
between cement and radwaste 
as the cement is setting. They 
also demonstrate the efficiency 
of grouting — for example, how 
well cement has penetrated into 
the fins of the cladding peeled 
from Magnox fuel. 



FRACTURE COSTS IN THE U.S. 

Report highlights 
$117bn annual bill 
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intermediate-level wastes. 

It assumes that this waste Cementing 

•ill kn •* iMmnhilleiul " m nro. ° 

Dr Price Is studying the Im- 


will be “ immobilised ” in pre- 
paration for burial; that is, it 
will be grouted into cement (or 
possiblv polyester). If 200-litre 
steel drums are used as the 
basic container, this suggests a 
total of 140.000 drums will need 
to be buried during the 40-year 
lifespan of a programme of 12 
PWRs. 

The accompanying sketch 

shows the kind of repository 
envisaged. The burial trenches 
are 110 ft in length and seven 
would be needed to accommo- 
date all the drums. This sug- 
gests a total site area of about 
50 hectares (125 acres). Each 
trench is expected to be lined 
with concrete and filled with 
drums of waste to a depth of 
11 metres below the surface of 
the ground. Gaps between the 
drums will be filled with cement 
to form a solid deposit of rad- 
waste. 


Plications of any change to a 
larger drum. He expects Nirex 
to want to change to a 500-litre 
package as the arisings of inter- 
mediate-level radwaste increase. 

A still bigger package of rad- 
waste he has begun to study is 
the "box” envisaged for bits 
of a decommissioned nuclear 
reactor. Present plans of the 
UK AEA concerning the dis- 
mantling of its Windscale AGR 
propose cementing the bits into 
SO-tonne boxes. But Winfrith 
is looking at the problems of 
tasting boxes as big as 120 
tonnes. 

Further ahead lie the possi- 
bilities of developing much 
stronger cements. Cements 
with the strength of teeth and 
other top - strength living 
materials can now be made in 
the laboratory, a Royal Society 


A diamond impregnated core drill extracts a sample from the heart of a 200 litre drum of solid 
cement at the Radwaste Cementation Laboratory, Winfrith Atomic Energy Establishment. 

Below: the diagram shows the study's suggestion on booing reactor wastes 

conference was told last month. 

These “ supercements " were 
the subject of a packed meeting 
which drew several hundred 
scientists from such companies 
as ICI, Dupont and Tube Invest- 
ments. A scientist with one 
U.S. aerospace group suggested 
that artificial intelligence would 
prove tile key to wide accept- 
ance of super-cements in the 
3990s. Dr J. P. Skalny from 
Martin Marietta Laboratories in 
Baltimore said it would need 
advanced computer technology 
— the so-called expert systems — 
to allow engineers to use a large 
data bank efficiently to formu- 
late a cement recipe for any 
particular task. 

With such systems to aid 
designers and engineers exploit 
super-cements, he foresaw a 
revolution in ooment tech- 
nology. and a much more 
sophisticated generation of 
cement technologists. 

Prof. Sir Peter Hlrsch. 
chairman of the UK AEA 
introducing the meeting said 
that the last five-10 years had 
seen significant advances in 
fundamental understanding of 
the physics and chemistry of 
cement. Various recipes were 
available for cements with 
“ much improved properties.” 



Stronger 


Still more important, the 
meeting would help promote 
the very difficult process of the 
transfer of technological 
advances in cement, Sir Paler 
said. He estimated cement 
manufacture worldwide at 
“close to lbn tonnes per year." 

Dr Duncan Pomeroy, of the 
Cement and Concrete Associa- 
tion, claimed that ordinary 
cements were 50 per cent 
stronger than 20 years ago. He 
showed how they were robust 


enough to fabricate such 
articles as thin canopies to 
insulate noisy machinery, beds 
for machine tools, and base- 
plates for domestic electronics. 

Introduction 

But the heart of the meeting 
lay In super-cements with pro- 
perties akin to strong plastics, 
that can be fashioned by 
polymer technology. The secret 
of such cements lies in the 
introduction of small amounts 
of polymer. Dr Derek BircbaU, 
of ICI’s Mond Division labora- 
tories at Runcorn, has shown 
how such cements can be 
fashioned into such unlikely 
kems as a large coiled spring. 
The key is the way polymer 
additions and novel methods of 
working the “dough” of cement 
can virtually eradicate pores 
from the material and turn it 


into super-cement. 

Dr Birchall said ICI has a 
European patent on the plasti- 
ciser it had discovered, but was 
willing to discuss the innovation 
with parties interested in using 
the technology. 

* Radiological protection aspects 
of shallow land burial of PWR 
operating wastes. By A. V. 
Pinner and M. D. HilL NRPB-R 
138. SO £4. 


BY MAX COMMANDER 

MATERIAL fractures in metals. the 
wood, glass and plastics and 
efforts to prevent them is cost- 
ing the U.S. about $119bn a 
year, but a report submitted to 
Congress by the Commerce 
Department of the National 
Bureau of Standards and 
requested by the U.S. House cf 
Representatives Committee on 
Science and Technology, sug- 
gests that this could be cut by 
half if present research and 
prevention techniques were 
more widely implemented. 

Battelle Columbus Labora- 
tories in Ohio bas conducted 
detailed economic analyses of 
the costs of fractures in indus- 
try generally. It was the first 
comprehensive study of the 
subject and directed by the 
National Bureau of Standards 
with support from such Gov- 
ernment departments as de- 
fense. energy and the interior 
and the National Science Foun- 
dation. 

The Battelle study considered 
such fractures as within wood 
metals and alloys, inorganic 
materials such as glass, concrete 
and ceramics and looked at 
brittle fracture, ductile rup- 
ture, fatigue, creep and thermal 
shock. 

The Battelle study team 
looked not only at the cost of 
structural failures due to frac- 
ture failure but also the costs 
resulting from pain to operators, 
injury, death, and medical 
treatment to victims, business 
delays and properly damage, in- 
surance administration, “envir- 
onmental clean-ups” and pos- 
sible prevention through better 
design and construction. 

Batteile’s assessment was that 



1 S119bn tab ” for fracture 
and its prevention amounted to 
about four per cent of the VS. 
gross national product, with 
the most significant costs 
incurred in the manufacturing, 
transportation and construction 
industries. 

The report suggests that in a 
review of 150 sectors of the U.S. 
economy motor vehicles, resi- 
dential and non-residential con- 
struction and aircraft and parts 
topped the list of areas which 
were paying for fractures or 
prevention, but of the total cost 
of bulk fracture about SO per 
cent was associated with pre- 
vention rather than actual 
breakage. These large costs 
were attributed to the big 
safety factors to allow for 


materials would help ivold' us. 
necessaiy over-design' of para 
and thus save weight and cost r 
The report Identifies -.-aan. : 
space and medical, technology 
as best in dealing with fracture 
control but suggests that better 
education, the establishment of 
mechanical property data 
banks, and modernisation of . 
standards, codes and practices 
could help to reduce fracture: 
costs by another 24 per cent-* 
year. “If manufacturers udfacw' 
stood how and why fractures 
occur in various materials- aimf 
structures they could take steps 
to reduce the causes.” V . 

The fracture study, which 
will be published- in vgRa- 
volumes, concludes that th^USe 
of the present best- avttJtabia 
technology, and the results ;<£■> 
present research would prbb- 


material variability and fabrics- 
tion process flaws and the need 
to maintain and reoair equip- 


to maintain and repair equip- 
ment and safety during service. 

Consistent 

The NBS-Battelle report 
believes that about 29 per cent 
of fracture cost could be 
avoided by using the best avail- 
able technology. This, the 
report maintains, could be done 
by better inspection, mainten- 
ance and repair, and better pre- 
diction of flaws, material tough- 
ness and a better look at maxi- 
mum operating stress. 

Manufacturers, the report 
suggests, could improve quality 
control of materials and welding 
processes so that material pro- 
perties were more consistent, 
while improved inspection tech- 
niques could help to discover 
defects before the material was 
put to use. More consistent 


costs, but the cost could be ; cufe= 
back by fundamental research ~ 
breakthrough, allied wfth hdsfc : 
research on crack Initiation and 7 
growth, which might lead to the 
development of - fracture 

resistant materials. - i 

The full report: " Thir 
Economic Effects of Fracture 
in the United States,” wit:", 
shortly be available from the 
U.S. Government Printing Office; - 
Pre-prints of the National 
Bureau of Standards summary 
are available from Collier 
Smith, . Division 3602, NBS. 
Boulder, Colorado, 60303 (Tel . 
303-497 3168) Battelle is at 
Columbus. Ohio (Dene Zeldin, 
614, 424 7728). but the company 
bas a London office, the BatteUe 
Institute (Ms Renate Siebrasse, 
15, Hanover Square. 01-463. 
0184). - 


Scanning system 


Speeds of 90,000 an hour 


DOCUMENTS carrying mag- 
netic ink characters, optical 
characters and optical marks 
(MICR, OCR and OMR) can 
be read at speeds of up to 
90.000 an hour with a new 
processing system aimed at a 
wide range of commercial and 
financial applications and put 
on the market by OCR Scan- 
data of Twickenham. 

Caned CHEQ+PLUS, the 
system stores the captured 
data on magnetic disc or tape 


before transmitftng ft at rates 
of up to 19,200 baud. 

The system has fuD on- 
screen reject processing and 
IBM 2780/3780 compatible 
communication protocol is . 
available from 1200 to 19200 
baud. 

A typical configuration con- 
sists of processor with reader 
and sorter, the screen with 
keyboard, disc drive, com- 
munications device and 
printer. More on 0990 27111.' 



Monitor 
Prices 

A REAL time 
prices monitor has' 
launched by Unicom News,.*-* 
joint venture between United 
Press International and Coot-'' 7 ' 
modify News Services. 

The system, tailed Uniquote 
11, has taken. 18 months and 
£L25m to develop and test. It 
Is aimed at futures traders - 
and companies involved in 
commodity trading. More 
details about the system can 
be obtained on 01-938 1857. 


COST OF SCRAPPING 23m UTILITY METERS 


Replacement would ‘not be justified’ 


ACCORDING TO the marketing 
director of the Miltou Keynes 
company. Immediate Business 
Systems, David Tompseit, "the 
enormous cost of scrapping 23m 
existing utility meters and 
replacing them with Calmu or 
Mainsbomc terminals for two 
way signalling aennot be justi- 
fied, whatever proponents 
claim.” 

The two systems he mentions 
(this page, February 25). would 
use new kinds of meters to send 
the quarterly consumption figure 
automatically to supply boards’ 
headquarter computers, at the 
same time displaying data to 
the consumer. The first uses 
a phone line, the second the 


mains wiring itself to send the 
data. 

Signals sent in the opposite 
direction could also allow elec- 
tricity supply authorities to dis- 
connect certain consumer loads 
(on an agreed reduced tariff 
basis) so as to “lop” peak 
demand and obviate the switch- 
in of extra generating plant that 
is relatively expensive to run. 

Tompsett thinks the load con- 
trol function would be best 
carried out by the proposed 
Radio Four nationwide one-way 
transmission system called 
Radio Teleswitch. 

The remote meter reading 
developments, he believes, are 


“very unlikely to lead to many 
applications for at least 15 
years, by which time two 
generations of immediate bill- 
ing systems will have come and 
gone.” 

IBS has been set up to make 
just such an “on the spot” 
portable billing machine or 
PBM. Worn on the shoulder 
and weighing 4.5 kg, the unit 
has a keyboard into which the 
meter reader keys the readings 
he takes from the meter. Then, 
the unit prints out a bill on 
the doorstep. The bill is paid 
through the post in the usual 
way. 

The unit contains account 
details of the customers to be 
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Micro Mystery.., or,, 

Micro Mastery? helpyouleam 


You know the situation - one of your colleagues 
went off and bought one of those new 
microcomputers. Next he was talking rrtumbo- 
jumbo and doing clever tricks with his statistics 
and financial models. 

How did he learn so fast? Wall, he may be 
especially bnght or he may have taken 
advantage of one of the most exciting 
developments in the microcomputer world. 

Not many managers know that you can get 
personal tuition at any time of day or nkpll from 
your own micro. 

How'3 It done? Simple! By using BIS-CAL 
Computer-Aided teaming packages running on 
your micro - and they make learning enjoyable: 
There are (our packages available: one 


introducing you to your micro: and the others 
teach the programming languages BASIC, CIS 
COBOL and Level II COBOL The packages give 
you practical hands-on experience so you learn 

at your own pace. 

Whilst you can progress rapidly through familiar 
material, the system shows infinite patience, will 
repeat anything and give further help on tricky 
topics. 

From only £100 there are no hidden extras - no 
complicated contracts, no travel and no hotels. 
Further you can repeat the whole course again 
and again completely free! 

If you would like further details either send off 
the coupon today, or contact Stephen Helms on 
01-6330866. 


BIS-CAL Division, BtSAppl lad SytomaUm Hod. Vori(HouM,1fi9WostmlnstarBridg« Road, London S£1 7UT. 

Yes - /am intemtetjln micro coffipnieraXSodlBaming. Sent} me iteta>!s of. 'CPMMCROSD 

BASIC PROGRAMMING □ **C1S COBOL PROGRAMMING □ Ln« II COBOL □ TicKasappropiiatefJ) 

Position: - 



(CAL 


Name: 

Organisation: . 
Address: ____ 


Postcode. 


JTWTtrtw:. 


BIS SS* 


H 


'CPfMn |tw tracbxnarii of DtytuT ftnearen Inc." CIS C06OL. and Lml 11 COBOL ore Ir^CeiTwksolMicin Focus UtL 


visited that day (about 200) 
and if the householder Is not 
at home. It will produce an esti- 
mated bill At the day's end, 
the contents of the PBM*s 
memory are emptied into the 
supply authority’s mainframe 
computer to . update the 
accounts. 

The system yields consider- 
able savings in account prepara- 
tion in the office and in postage, 
and obviously also means that 
the supplied product is paid 
for more quickly. It has been 
on trial with the South of Scot- 
land Electricity Board for some 
time. 

Tompsett concludes: “Once 
it has been accepted that meter 
readers will continue to read 
meters (and at the same time 
check for fraud and safety and 
act as the utility’s ambassador), 
then the proper approach is to 
use more modem information 
technology to add value to their 
activities. This Is what our 
system does.” 

GEOFFREY CHARUSH 


Viewdata 

Colour 

terminal 

FOLLOWING its success with 
the 3605 private viewdata ter- 
minal with systems like the 
BL stock locator and Thomp- 
son’s TOP holiday booking 
system. Philips Business Sys- 
tems has developed a new 
colour terminal, the 2607, 
based on the Ballard “ Lacy “ 
chip. 

The new terminal can con- 
nect directly into computer 
lines and internal telephone 
systems. It has * 35-page 
memory, allowing the user to 
edit material on the screen 
without being connected to 
any system, and pages can be 
printed out or recorded on 
audio tape — any low -cost 
cassette recorder can be used. 

The user can pick out those 
pages he frequently uses and 
programme them into the ter- 
minal under number one to 
nine. Those pages can then 
be accessed directly, printed 
out, recorded or kept 


Cable 

now the 
good news 

Online Conferences is pleased to announce that, in 
the interests of the cable industry, there wiii now be 
just one international conference and exhibition this 
year in London. 

Cable ’83, designed and organised by Online, at the 
Wembley Conference Centre May 10th to 12th. 

The Satellite TV and Cable Television Show 
scheduled for July at the Alexandra Palace, organ- 
ised by Intech Exhibitions and sponsored by 
Satellite TV News, has been amalgamated with 
Cable '83. 

Online has negotiated an additional floor at the 
Wembley Conference Centre to meet the extra 
space demands. 

Companies scheduled to take part in the Intech 
exhibition have been invited to join Cable '83. Early 
indications are that the majority of exhibitors will be 
making the transfer knowing that a show timed so 
nicely (post Hunt Report and post White Paper) is 
too good an opportunity to miss. 

The conference boasts an impressive speaker 
programme of more than 80 of the world's leading 
experts who’ll cover every aspect of the cable 
industry. Cable ’83 will present the clearest most 
complete cable picture to date 



Details on exhibition space and delegate places are 
available from Online Conferences Limited, 

Argyle House, Northwood, Middlesex, HA6 ITS 
Telephone* Northwood (09274) 2821 1 



Europe’s first major conference & exhibition on satellite & cable TV 
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Credit failure has the classic d omin o elfect\bu may not be able 
to see the first domino fall, but the last one could knock you flat 

What canhevnnr misfortune need not be vour fault. 



Your big risk today is from other people’s credit 
failures. The risk is biggec closer and more danger- 
ous than it is comfortable to think. 

Bigger because of the amount of money 
people owe you. Do you know, offhand, how much 
it is? Probably forty per cent cfi all your current 
assets;40p in every£...not only the biggest; but the 
most vulnerable asset you could have. 

What kind of person knowingly leaves a risk 
as big as this without insurance cover? 

The risk is not a remote one. More than 210 
businesses fail every week: one every ten minutes 


of the average working day. 

How can you know who they are, where they 
are, how big they are? Do you know your customers’ 
customers’ customers? You can’t All the more 
reason to insure your credit 

It’s no good saying, “We make sensible pro- 
vision for bad debts? If a failure is going to cripple 
your company it is precisely because you have net 
provided tor it 

This kind of bad debt is always a shock; 
almost always, it is a surprise, too; something it is 
hard to believe. Because it is a good debt - gone bad. 


A good customer who, perhaps for no fruit of his, 
goes under. 

And takes you with him. 

Don’t be in any doubt - time and time again, 
this is exactly what happens. This is why credit 
insurance exists. 

Credit insurance can keep you in business. 

Ask your broken ring 01-739 4311 and talk to 
Charles McCartan; or write to Trade Indemnity pic. 
Trade Indemnity House, 12-34 Great Eastern 
Street, London EC2A 3 AX. 


Trade Indemnity Credit Insurance 

TAKES THE RISK OUT OF CREDIT 
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EDITED BY CHRISTOPHER LORENZ 


SCHICK distributed its razors 
through a cutlery wholesaler 
and changed the shaving habits 
of a nation. Wella shunned 
traditional supermarket outlets 

for shampoo, designed its pro- 
duct as a “beauty aid,” and sold 
it via drug stores and beauty 
parlours. MacDonald's 
abandoned its U.S. strategy of 
putting eateries in the suburbs 
and concentrated on teeming 
city centres. 

Such are the unconventional 
distribution strategies and mar- 
keting adopted by those Wes- 
tern companies which have been 
particularly successful in pene- 
trating the supposedly imper- 
meable Japanese market. Each 
of them has looked at all the 
well-known obstacles as a 
creative challenge — and come 
up trumps. 

The ability to be creative in 
attacking the Japanese market 
is one of three key success fac- 
tors cited in a wide-ranging 
new study by McKinsey and Co, 
the international management 
consultancy, in collaboration 
with the U-S.-Japan Trade Study 
Croup. Called “Japan: Ob- 
stacles and Opportunities."* it 
is a veritable goldmine of in- 
formation on how leading wes- 
tern companies (mostly U.S.) 
have broken into Japan and of 
advice on how others might 
emulate or better their example. 

Exporters and investors are 
being needlessly discouragd by 
misleading assumptions about 
Japan's business prowess, says 
McKinsey, and about the much- 
discussed problems of market 
entry. Mot only is the market 
less controlled than is popularly 
believed (on counts, according 
to McKinsey it compares well 
with France and even West 
Germany), but U.S. penetration 
is already greater than gener- 
ally thought: only 7 per cent of 
the major sectors of the market 
for manufactured goods have 
no strong U.S. presence, for 
example, although most service 
sectors are relatively untapped 
as yet. 

Much of the fault for U.S. 
failures in the Japanese market 
lies with the Americans them- 
selves, the study suggests. Some 
lack the single most critical suc- 
cess factor of all: long-term 
commitment to their operations 
in Japan. And, as well as crea- 
tivity, some also lack what the 
authors of the report call 
“ competitiveness," in the sense 
of being prepared to take a 
market lead and finding the 
right local partners. 

The study abounds with nug- 
gets of exemplary information 
about the roads to success and 
failure in Japan. Take the 
extraordinary gaffes made by a 
host of U.S. companies. In fail- 
ing to tailor products (some- 
times literally) to the prefer- 
ences and peculiarities of the 
Japanese: 

*' American merchandisers 
push such products as": over- 
size cars with left-hand drive; 
devices which measure in 
inches; appliances not adapted 
to lower voltage and frequen- 
cies .’office equipment without 


How to reach 
the Japanese 
consumer 

Christopher Lorenz on a new study which 
calls for creative competitiveness ” 

Complexity versus Simplicity: 


How Motor Parts are Distributed in the ULS. and Japan 


Automobile makers 

tuimdpn 

motors 



Urtitad Stem: 
1970-80 



kanji capabilities (Chinese 
characters on a typewriter); 
clothes not cut to smaller 
dimensions; ketchup that isn't 
runny; hamburger meat that 
isn't fatty and mayonnaise that 
isn't salty. 

Companies which are dis- 
appointed in such misguided 
efforts tend to view Japanese 
consumers' rejection of their 
products “as a reflection of 
xenophobia instead of their own 
short-sightedness in not res- 
ponding to the customer’s spe- 
cial needs,” claim the authors. 

Frivolous examples of this 
sort abound, the study sug- 
gest s. Altogether more weighty 
is the common complaint that 
the whole Japanese distribution 
system is biased against foreign 
companies and, therefore, con- 
stitutes one of the greatest non 
tariff barriers of alL 

To this the authors reply that 
the system is already under- 
going a major change which is 
throwing up new opportunities 


for entrepreneurial companies, 
be they Japanese or American. 

It is true that the way in 
which products reach the ulti- 
mate user in Japan is one of 
the most perplexing and con- 
voluted in the world, McKinsey 
concedes. As the illustration 
demonstrates all too vividly, 
primary, secondary and even 
tertiary wholesalers play a far 
greater role in Japanese distri- 
bution than in most other coun- 
tries. 

A low employment average 
applies not only to retailing, 
but also to a high proportion 
of manufacturing compa nies, 
and even, according to MTFI 
statistics, to the capital inten- 
sive automotive, steel and 
chemicals industries. 

Because of their own small 
size and limited resources, 
manufacturers look to whole- 
salers for help in many areas, 
say the authors, including 
finance. "The multilayered pro- 
cess, Involving two or more 
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middlemen," says the study, "is A 1 4,, > av+iei»'irr 
largely a financing operation in , VCI LlaLIlg 
disguise," one in which large I ■ ■ — 


wholesalers give smaller ones & •» 

longer payment terms. a 7* 

At the other end of the dis- l 1 ^ft | ft fl I ft J 

trlbution system, wholesalers ^ " 

accept The return of unsold 

goods, vastly extending the WHEN invited to deliver a pro- 
range of products a small EEC speech, many a British 
retailer can offer. politician feels tempted to dis- 

But this multi-layered distri- cover either a prior engagement 
bution system has been coming or a sudden attack of laryngitis, 
under formidable attack in re- The Community, however, holds 
cent years, McKinsey points out no terrors for Saatchi and 
It is being both disrupted and Saatchi Garland Compton which 
shortened. “ Sony, Sanyo, likes a M difficult sell ” — particu- 
Ploneer and other assertive larly when the contract is 
Japanese companies " have worth £500.000 and the client is 


Saatchi’s plans for tackling Europe 


European 
its cam- 


WHEN invited to deliver a pro- a little uncertain but with the purse out of the European 
EEC speech, many a British prospects of a June general sow's ear? Basing its cam- 
politician feels tempted to dis- election apparently receding, it palgn on the results of Gallup 
cover either a prior engagement may well come in two phases: polls taken in January, Saatchi 
or a sudden attack Of laryngitis, between JuneJuly and Novem- has isolated three target issues 
The Community, however, holds ber-December, which are among the top six 

no terrors for Saatchi and The prospect of a general of most concern to the elector- 


Saatchl Garland Compton which election Is a serious complica- 
likes a M difficult sell ” — particu- tion, as SaatchJ’s presentation 
larly when the contract is acknowledges. The run-up to 


ber-Decemher. which are among the top six 

The prospect of a general of most concern to the elector- 
election is a serious complies- ate and also relevant to the 
tion, as Saatchi 's presentation EEC. These are unemployment. 


challenged traditional channels 
in domestic appliances and con- 


the Conservative Party. 


This cache of Euro-money has messages 


acknowledges. The run-up to 
an election jams the political 
airwaves with competing 


the cost of living and defence. 

“The image of these issues 
is generally weak (with the 
exception of defence), but 


suiner electronics, as have com- J purchased Saatchi 's services for pleteiy drown out the positive off?? many opportunities for 


panics in other sectors. 

Among the challengers Is 

Dale!, “ which exercises some 
*5bn worth of bargaining power 
as a direct chain store buyer.” 
At the same time, discounting 1 
entrepreneurs such as Best 
Denki, Jo&tiin DenkL, Lao* and . 
Yodobashl Camera " are under - 1 


the European Democratic Group Euromeasage. The agency also 
— the 61 strong contingent of says that it is essential that 
British Conservatives and two its campaign should comple- 
1 ike-minded Danes in the Euro- meat “existing Conservative 


improvement,” says the presen- 
tation. 


put an end to Britain .sub&ldii. 
mg other countries, recaptm* ' 
some independence and reduce - 
food prices in particular. : 

“ At a time of low.bnd ataMo 
prices, with food; prices actually 
having fallen, the opportunities 
for undermining this basic anti- 
EEC fallacy are great,” . says 
Saatchi a little falteringly. . 

The Saatchi campaign will 
identify and publicise the local 
or regional impact of EEC poli- 
cies such as the benefits of the 
Common Fisheries Policy, in 
fishing constituencies,- social 


pean Parliament. The Group Is 
required by the Parliament to 


publicity.” 

This should 


commit £lm by September to achieve since Saatchi wUl be 
an information campaign de- handling both. For the Euro- 


.. ? n ■I?*’ 8, that fund assistance for the textile 

the facts of the matter are industry in the Nortli-Wesvand 
strong " and that the campaign community funding of spedJBc 
could emphasise the number of industrial projects.- ■ 


signed 


burnish the Corn- 


mining the intricate network of I m unity’s image in the UK. 


franchised outlets set up by 
Matsushita, Toshiba and 
Hitachi.” And speciality houses 


pean front, the agency wants 
concentrated bursts of activity 
rather than a “ lightweight 


jobs dependent on the EEC, the 
new jobs which are being 
created by the EEC, and the 


Since the basic objective is 
the re-election of Conservative 
Euro MPs (although under Par- 


Altogether some £25m, or 13p rather than a 
per voter, will be spent around drip campaign.” 
the Community this year in an It plans to use 


such as Roberto’s Men’s Clothes I effort to encourage the average 


“ are disrupting links between 
manufacturers and captive 
wholesalers " — a reference to 
those famous multifaceted links 
between Japan's great trading 
houses and many of the 
country’s leading manufac- 
turers. 

Zn dealing with the wide 
range of other factors which 
can inhibit U.S. companies from 
succeeding in the Japanese mar- 
ket, McKinsey points to many 
factors within the U.S. firms 
themselves. Notable among 
them are the clash between U5. 
and Japanese expectations of 
profit levels, and the frequent 
U.S. failure to realise the need 
for a long-term commitment 

Since one of the main pur- 
poses of the study was to assess 
specific opportunities available 
for foreign companies in Japan, 
as well as to analyse general 
issues, the authors devoted con- 
siderable space to a sector-by- 
sector examination. 

In addition to comparing the 
relative development of a wide 
range of industries, sectors and 
activities in both the U.S. and 
Japan, they attempted to pro- 
vide sufficient data for readers 
to cross-match potential market 
opportunities with the extent 
to which U.S. firms are already 
beavering away at exploiting 


express something 


It plans to use party political 
broadcasts, advertisements In 
the national and regional 


other than disinterest or disillu- press, audio-visual and cinema 


sion at mention of the EEC. 

Saatchi's bouncy and optimis- 
tic presentation to the EDG in 


damage done to employment by uamentary rules this cannot be 
talk of withdrawal. the specific purpose of this cam- 

As far as prices are concerned, paign), Saatchi has told.' the 
the Community's image is poor Tories to make a special spend- 
and “ getting steadily worse,” ing effort in the 25 most mar. 
says Saatchi. The agency’s ginal seats. But judging by the 


and “getting steadily worse,” 
says Saatchi. The agency’s 


advertising — all with the aim recipe for improving matters number of Conservative MEPs 


creating 


strongest lacks a little conviction on this applying for Westminster seats 


possible platform" for the re- issue. It cites responses from a 


January saw off two rival bid- election of the members of the March 1982 opinion poll whi 


ders for 


contract — Laos- EDG in the EEC Parliamentary 


down Euro and Lonsdale. The 
timing of the campaign is still 


elections on May 17 next year. 
How to moke a political silk 


revealed that people believed 
that withdrawal from the EEC 
would reduce prices in general. 


not every member of the group 
is ready to leave his political - 
future riding entirely on 
Saatchi's efforts. 

JOHN WYZ B 


11 u calls on 
workers to 
have spirit 




china daTly! <The electronic agency 5 


of sacrifice Fourth Sc®rion Pf Fifti, Tipc 

Zhao: Readjustment 
years 

Ads for Sino supplements 


WHY DO market research com- 
panies still deliver data to 


produce schedules, pinpoint 
target audiences, give cost per 


clients In hefty tomes of thousand, show billings, and 
statistics? Haven't they heard Invoice. For. production the 
of tapes or discs which could be computer . - monitors jobs, 


slotted into the computer? 


especially on costings, budget 


This is only one instance of control and invoicing; and In 
the time ft is taking computers, finance & automates the mb* 
the supposed cornerstone of a and purchase ledgers as well as 
communrcatioos revolution, to such key areas as client -profit- 


IN A further extension of its 
already ambitious horizons, the 
China Daily, the Republic's first 


much of the ctunmumcations 
essential way of doing it Every- business. 


body who is anybody reads it." 
A certain degree of prestige 


make theta - expected impact on abrttay. 

much of the conmiumcatioas In effect Mitech handle* many 
business. of the routine tasks kt asu<frer- 


Saatchl and Saatchi now has Using agency and if rt does not 
approaching 100 terminals and save on labour ht shoul&faitale 


post-revolutionary daily paper advertising is expected from most of the Large agencies have to bring about expansion with 


in English, has appointed an 
advertising agent for the UK 
and Europe. 


European companies keen to 
promote technical products 
inside the Republic, as well as 
interest from financial organise- 


either developed their own pro- the some staff numbers. 


grams or bought into Tempo, 
the AGB subsidiary. Now AGB, 


system, m eluding hardware, 
can be leased for around £7.000 


r m inch pH lust ift months aeo luietc=l - through Tempo, has launched a year and after five years It 

«n 3 tw tions— especially Western banks. Mined], a computer system for becomes the property of the 


in Peking with the help of the 
Thomson Foundation, the press 


Advertising rates are $7.50 smaller agencies — those 
per single column centimetre billings of £S0m or so. 
or *1.312.50 for a half-page Mitech Is being sold 


them. They even went' as training educational trust for j^f^so ' foTa ^j£page 

as to match some of the unex- the Third World, the paper has 04 . 5 cm hv 34 6cm. 

ploited with indigenous market steadily increased its circula- r - ni _- 8 of the rhina" Daily 


agency. 

The lrdtial response has been 
encouraging. Not all agencies 


leaders back borne in the U.S. 

This analysis, which com- 
prises three-quarters of the 200- 
page study, reveals such gems as 
the fact that the Japanese mar- 
ket for noodles, macaroni and 
spaghetti Is 7.5 times larger in 
relation to GNP than it is in the 
U.S.; that imports from the U.S. 
take a sizeable share of the 
Japanese wood chip and paper 
pulp markets; and that ILS. 
imports also put up a fair show- 
ing in. of all things, frozen 
seafood products and medical 
and dental materials. 

The five sectors examined in 
most detail were all in services; 
financial; computer software; 
medical management; video 
tape rentals; and truck leasing. 
They all illustrate what 
McKinsey calls the kind of 
“ creative twist " which you 
need to have if you are to 
follow Schick, Wella, McDonalds 
and rather more futuristic busi- 
nesses into the Japanese market 
* Price $24.95. Available from. 

John Wiley and Sons Inc. 605 

3rd Avenue , New York 10158. 
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tion to 80.000 with readers 
inside the Republic and In 
major foreign capitals. Its 
target circulation now is 
200,000. 

Originally the paper was 
j aimed at foreigners inside the . 
Republic as well as China- 
! watchers overseas but in fact 
more than half the subscribers 
are Chinese, no doubt attracted 
by its freer editorial approach 1 
which Includes letters to the I 
editor, a strong section on inter- , 
1 national business and financial j 
matters and by its Western- 
style layout This Is In marked 
contrast to more restrained 
official newspapers, which tend 
to toe the party line. 

** The China Daily has become 
something of a status symbol,” 
says Colin Turner of the Colin 
Turner Group, which will be 
responsible for stimulating 
advertising business over the 
next three years, especially for 
regular supplements. “ For any- 
one wanting to reach the coun- 
try's decision-makers, this is an 


or *1.312.50 for a half-page Mitech Is being sold as an encouraging. Not all agencies 
measuring 24J>cm by 34.6cm. “electronic agency” and offers are using the three parts, but. 

Copies of the China Daily, three terminals which can be there is now a growing aware- 
normally available in the UK working on different tasks ness of what the computer can 


one week after publication, can 
be obtained from the Colin 
Turner Group, 122 Shaftesbury 
Avenue, London Wl. 
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working on different tasks ness of what the computer can 
simultaneously. The areas and cannot do in large agencies 
covered are media, production and a willingness on the part 
and finance. of the smaller companies to get 

For media, the VDU screen Involved at reasonable cost 
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...you were absolutely determined 
to exceed your sales targets 
(or improve profitability, or increase 
production, or improve timekeeping; 
or^.you name it). 

...you decided that a really 
effective incentive/motivation 
campaign was required and that’you, 
chose Bonusplan to implement it 


...Bonusplan's service (with the 
Bonusbond retail voucher, which is 
welcomed at more than 8000 shops, 
hotels, restaurants and travel agents 
in the U-K.) is the most acceptable 
non-cash incentive. available. 

...you would like him to be 
present at the special dinner for top 
performers. 


_you were more than a little 
worried about achieving your goals 
in the present economic climate. - 


...that not only did Bonusplan 
offer the most comprehensive and 
effective motivation service available^ 
but also, their recognised expertise 
led to a fully detailed and costed . . 
proposal with the minimum of effort 
on your part 

...Bonusplan's efficient adrawis- . 
tration services for claim response 
and Bonusbond issue was another 
factor that made life easy for you. 
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H you think a compact Ml service 
agency with a proven (rack record 
in specialist markets could be whai 
your business needs to succeed 
then ask tor further information by 
telephoning Anne PucJdelooi on 
01-353 4200. 

STREETS ADVERTISING 

Hulion House. 161- 166 Fhswi girett. 
iLondon EC4A 2DN Tele* 892574 . 


Bonusplan devise and implement 
motivation campaigns for a wide cross- 
section of commerce and industry. 

For more information about the 
Bonusplan service contact Richard Kirk, 
Sales Director, on (01) 235 9272. 
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...ifs a day out, with a trip on the 
top Orient Express, and dinner at Leeds 

Castle (Bonusplan arranged this too). 
After all, you want that to come as a 
very special surprise! 

BONUSPLAN 

Bonusplan Limited. 12 Hobart Place. London SW1W0HH. 
Telephone (01) 235 9272. Telex 8953027 Aries G- 
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Executives, whether marketing, operational or financial; 
managers in industry or commerce: profatsionah in accountancy, 
banking, taxation, finance or insurance: civil servants: academics; 
auditors detiriflg to be fully informed— and the list h aoc com- 
plete — can benefit from the knowledge which the ewntlnacjon . 
syllabus requires. The Diploma holder wiH be well equipped' to-, 
operate in the commercial fields of the EEC. 

Full details and an application form ore available from;' 

The Executive Secretary ••••-.-. - . 

Department of European Stadias 

The Soeieey of Company and Commercial Accountants 
40 Tyndalls Park Road 
Bristol BS8 1PL 

Tel: (0272) 738M1 _ * 

Candidates wishing to sit the November 1983 examination should - 
submit their applications before 3lst March. : 
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FINANCIAL TIMES SURVEY 


Austria 

Next mouth Austrian voters go to tfae polls to give their 
verdict on. more than a decade of Socialist rule. Under Chancellor 
Kreisky a consensus on major issues has prevmled and this 
has played a major part in the country’s economic success 
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Realism 

mixed 

with 

flexibility 

BY JONATHAN CARR 

IN VIENNA they like to toll you 
— only half in jest — that there 
has been no German “ economic 
miracle” — only an Austrian 
one. After all. it is argued, 
the Germans are hardworking 
and thorough, so. it is not 
surprising that they have done 
well in tlie post-war period. 1 The 
remarkable thing is that 
Austrians -are neither very hard- 
working nor 'very thorough — 
and yet in some ways they have 
done even better than their 
almost over-diligent neighbour. 

The tale is worth recalling for 
two reasons: One Is that it helps 
show that the Austrians do not 
take themselves too seriously. 
They have an Ironic wit (not 
confined to the Justly famed 
political cabarets) which helps 
keep even the worst elements of 
economic recession, bureaucracy 
and mismanagement in perspec- 
tive. Not for nothing is it said 
that the Austrians habitually see 
their situation as “ disastrous 
but not serious.” 

Secondly, all joking aside, 
even a brief glance at Austria’s 
record . must leave foreign 


politicians, economists and 
sociologists half admiring, hal f 
sceptical. How is it that a land- 
locked neutral country of fewer 
than 8m people — the remains of 
a one e-great empire but now 
half-ringed by Communist states 
— has been able to do so well? 

Austria's economic growth 
rate has consistently been a bit 
higher than that of most 
industrialised countries and its 
unemployment and inflation 
rates markedly lower. Even the 
country's current account is now 
in surplus — admittedly after 
more than a decade in the red. 
What is the secret or, perhaps, 
what is the catch? 

One superficial, but still 
important, part of the answer 
is that income from foreign 
holiday-makers goes very far to 
wipe out the deficit cm Austria’s 
visible trade. "Without this big 
help for the balance of pay- 
ments, the Austrians would be 
hard put to keep their currency 
strong (it is one of the world’s 
hardest), imported inflation low 
and wage demands moderate 

Tourism means jobs too — 
not just in the hotels and on 
die ski slopes but in improving 
communications and keeping 
rivers and lakes dean. In 
short, Austria has a head start 
on many countries through a 
happy mixture of natural 
beauty allied to some practical 
Keynesian - economics. 

But there is a deeper reason 
for Austria's relative success. 
To describe it simply as the 
existence of “ social consensus ” 
risks bringing to mind a cosy 
picture of co-operation among 
people spared hard choices. In 
fact almost the opposite is true. 

It is precisely because the 


Austrians had! to learn from 
bitter experience that their 
country is better able to face 
up to the economic and social 
challenges now. 

Extremism 

The 1914-28 war and die col- 
lapse of the Habsburg dynasty 
left Vienna on the eastern 
fringe of a small country 
rather than at die centre of 
an empire of some 50m 
Germans and Magyars, Czechs 
and Slovaks, Poles and 
Romanians. Extremism, vio- 
lence and the Anschluss by 
Nad Germany followed — then 
nwnfbftr war and foreign occu- 
pation with the country and its 
capital divided into four occupa- 
tions zones (one of them 
Soviet). Only in 1955 did 
Austria regain its independence. 

One effect was to toughen 
Austrians and to provide a 
standard by which to measure 
present day difficulties. Those 
who for years faced questions 
like "Will we get enough to 
eat?” or “Will the Russians 
ever leave?” — who lost almost 
everything but who have sur- 
vived to live well — won a cer- 
tain equanimity which even 
today's economic problems fails 
to shake. 

Naturally, that applies to 
older people above all — though 
there are signs that their atti- 
tude is being inherited by the 
young more than one might 
suppose. What clearly applies 
to everyone is that those 
decades of turmoil ground away 
at class distinctions — greatly 
diminished inherited privilege, 
made for a far more egalitarian 
society. 




Dr Bruno Krelsky, the Chancellor (left), and Dr Alois Mock, 
leader of the main opposition, the People’s Party: they are 
largely in agreement despite the current election rhetoric 


In this respect Austrian 
experience was somewhat like 
that of the West Germans, un- 
like that of the British or 
French. A spectacle like the 
Vienna State Opera Bail — with 
its debutantes, jewels and cham- 
pagne — certainly proves that 
the Austrians nurture some 
traditions. But it should not 
be taken to mean that Austrian 
society has not changed since 
Johann Strauss. 


Neutrality 


That soda] factor bora of 
historical experience is prob- 
ably the crucial one for Austria 


;bos ( 


today. True, the country has a 
good spread of fairly small 
firms particularly flexible in 
recession (and big state-owned 
companies, some of which at 
least are either “guilty of over- 
manning" or “keeping jobless 
off the streets "—depending on 
your view). It is also true that 
Austria has a trade union 
organisation with a strong 
centre — which stops fringe 
elements from breaking out of 
line. Further, there is what 
amounts to a price control 
system (albeit a very flexible 
one in typical Austrian fashion) 
which helps union leaders 
argue the case for wage 
restraint with their members. 




All those are elements of the 
Austrian success story. But 
what binds them together, and 
keeps them alive, is the recog- 
nition by everyone— employers, 
trade unionists and labour force 
— that they are in the same 
boat. That consensus applies to 
politicians too, even though the 
current rhetoric, because of the 
campaign for general elections 
on April 24, might seem to 
suggest the opposite. 

Of course Austria is a small 
country and that helps a lot. 
You do not have to be in 
Vienna long to realise that a 
lot of key business is done 
through “ unofficial channels.'" 
Peruse official reports, haunt 
ministries and offices — and you 
will still wonder at the end of 
it how Austria works, who takes 
the decisions and where. You 
will find out at least part of 
the answer by noting -who meets 
whom in the coffee houses, in 
the Heurigen (wineshops), even 
— so one hears — in the saunas. 
The state seems to run through 
a aeries of nods, winks and 
whispers which are hard for 
outsiders to perceive and are 
certainly not statistically quan- 
tifiable. 

Critics talk about the " nega- 
tive influence of the Balkans"’ 
— implying a tendency to con- 
spiracy, sometimes breeding 
scandals which endure so long 
as to gain a tradition of their 
own. The classic example cited 
is the delay and corruption 
associated with the building of 
Vienna’s general hospital— a 
project so long underway that, 
so the Viennese wags claim, it 
will be completed only “when 
the Danube runs dry.** 

Whatever the truth may be 
in the charge about a “ Balkan 




effect,” in Vienna you are con- 
stantly aware that Eastern 
Europe is very near — that 
Austria lies on the border of 
the "Western and Communist 
worlds. Both history and 
geography force Austrians to 
live by their wits, to have a 
sense of political realism which 
some people might find almost 
cynical. 

Dr "Willibald Pahr. the 
Foreign Minister, puts his coun- 
try's position bluntly. Austria, 
he says, starts from the premise 
that the friction between the 
Eastern and Western systems 
will be the detennining factor 
in world politics to the end of 
the century. Austria’s prime 
aim must be to do all it can to 
help reduce that friction — to 
work for a continuation of the 
detente process “ not on account 
of ideological indifference but 
because we are convinced that 
there is no sensible alternative. 
We do not understand it as a 
policy of ‘ appeasement ’ but of 
a continual struggle to find a 
modus vivendi." 

Austria certainly needs good 
relations with the Communist 
east — from which it receives 
much of its imported energy, 
especially natural gas. But to 
have the strength to maintain 
its democratic, neutral status it 
needs the support of Western 
Europe and — less obviously but 
vitally— of the U.S. too. 

This is a situation in which 
Dr Bruno Krelsky, Austria's 
socialist Chancellor since 1970, 
his long proved a master— coax- 
ing Washington, nudging Mos- 
cow, doing what he can to help 
bring a Middle East settlement, 
where failure could bring 
superpower confrontation 


quickly affecting the European 
(and Austrian) situation too. 

This is what ihc Austrians 
mean by “active neutrality.” It 
helps explain their strong sup- 
port for tfae United Nations. 

All that does not imply that 
the Austrians have become so 
flexible, such masterly practi- 
tioners of “ RcalpoUtik " at 
home and abroad, that they 
never pause to have doubts 
about their position in the 
world. The self-questioning is 
usually done with a wry smile — 
but it is genuine all the same. 

It is perhaps best exemplified 
by the way Vienna questions 
Itself, half proud, half defen- 
sive. “Is Vienna provincial?" 
an Austrian weekly asked re- 
cently-prompting a flood of 
letters from outraged readers. 
Most said that of course Vienna 
was not provincial— and If 
foremens thought so, that just 
showed they were provincial 
themselves. Only one person 
picked up the key point — that 
to pose the issue at all implied 
self-doubt. London or New York 
were far too busy as world 
centres to bother with the 
absurd question about whether 
they were in “the mainstream" 
or not 

One Viennese lady — widely 
travelled but wbo would never 
live elsewhere than the Austrian 
capital — revealed the strength 
and weakness of her country 
this way. “Of course.” she said 
“it is a house of cards — but we 
Austrians are the only people 
certain to hold it together in- 
definitely. Others would put 
pressure at the wrong points — 
and bring it down.” It was the 
perfect Austrian comment — self 
critical, whale patting oneself 
firmly on the bade. 
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RAI LWAY CARRIAGE DOORS: INTERNAL COMPONENTS: 


Folding swivel doors 
Swivel doors 
Sliding swivel doors 
Entrance doors (for single and 
double entrances) 

WINDOWS: 

With single and double glazing 
Semi-drop windows 
Hinged windows 
Side-panel hinged windows 
Drop windows 
Fixed windows 
Sliding windows 


Sliding compartment doors 
Corridor wall units 
Hinged doors 
Swing doors 
Partitions 

Communication doors 
WC doors 

GOODS WAGONS: 

Loaders 

Ventilators 

Sliding doors (single and 
double) 

Rear lights 

Miscellaneous equipment 
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Please forward information, free and without obligation, 
about railway vehicle building components. 
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Elections see debut of fringe parties 


WITH THE campaign for the 
general elections on April 24 
in full swing most observers 
agree that perhaps never before 
has the outcome of an Austrian 
election been so unpredictable. 
For die first time voters who 
are disenchanted with the three 
parties represented in Parlia- 
ment have the opportunity to 
vote for a rightist or .a leftist 
Greens movement Both the 
ruling Socialists and the two 
opposition parties agree that the 
shape of the future government 
will depend in no small degree 
on the performance of the anti- 
f fitahUsh mem- movements. 

What, then, has happened? 
Dr Bruno Kreisky, 72, the 
socialist leader, has been in 
office as federal chancellor since 
1970 longer than any of his 
predecessors since the break-up 
of the Austro - Hungarian 
monarchy. Yet according to 
the latest opinion polls, he is 
still by far the most popular 
Austrian politician. 

Under his leadership since 
February 1967, the Socialists 
have won four general elections, 
the last three with an absolute 
majority. This was both a 
record in European politics and 
a historical turning point in the 
country. 

Confidence 

Before 1970 the Socialists 
could capture only between 42 
and 44 per cent of the popular 
vote. Through Dr Kreisky's new- 
style politics, which won the 
confidence of vital portions of 
the middle class, the Socialists 
have become the majority party 
elected by one of Europe's most 
conservative electorates. 

What is particularly impor- 
tant is that Dr Krelsfcy has 
always been more popular than 
his party. The so-called Kreisky- 
voters tipped the balance in 
1971, 1975 and 1979 in favour 
of an absolute majority. This 
is why the party leadership, in- 
cluding even some of his secret 
enemies, time and again 
pleaded with the Chancellor, 
who has had eye and kidney 
troubles, to lead the party once 
again at the forthcoming elec- 
tions. 

In the meantime, however, 
two things have happened. 
Although Austria still has one 
of the lowest rates of both infla- 
tion and unemployment in 
Europe, a period of un- 
precedented growth (close to 
50 per cent rise of the GNP in 
real terms between 1970-82) has 
ended and the massive budget 
deficit coupled with the increas- 


ing burden of debt servicing 
leaves little scope for pumping 
money Into the economy. 

The other new element is the 
belated emergence of fringe 
movements of the West German 
Greens type. At the last two 
municipal elections in Salzburg 
and Graz, the Greens or alterna- 
tive groups won seats on the 
municipal councils, upsetting 
the calculations of all parties. 

These elections as well as all 
opinion surveys indicate that 
the main opposition, the 
People's Party, has caught up 
only marginally. Its leader. Dr 
Alois Mode, a 47-yea r-old 
amiable former diplomat has 
won sympathy as a man of 
integrity and purpose. But 
neither he nor most of his 
associates appear to have 
engendered a massive swing to 
the right. The party may well 
win a considerable number of 
seats, but capturing a majority 
would be a sensation. 

The other opposition party, 
the Freedom Party, may suffer 
most at the hands of the new 
anti-establishment parties since 
until now the freedomites have 
tapped the reservoir of the pro- 
test voters. The composition of 
the outgoing parliament is as 
follows: 95 Socialists, 77 

People’s Party and 11 Freedom 
Party deputies. 

Before the Kreisky Govern- 
ment came to power, the elec- 
toral system was less propor- 
tionally weighted and the 
People’s Party in 1966 was able 
to capture the absolute majority 
of the seats with only 48 .3 per 
cent of the popular vote. 

By contrast, the Socialists 
four years later with 481! per 
cent of the vote missed the 
absolute majority in Parliament 
and set up a minority govern- 
ment It was this daring experi- 
ment initiated by Dr Kreisky 
which opened the way to 13 
years of Socialist government 
However, the minority cabinet 
was kept in power with the 
tacit sun>ort of the free- 
domites. The price? Changes 
in the electoral system which 
helped reduce the number of 
votes needed for each seat held 
by the small opposition party. 

This election reform cast an 
ominous shadow over the future 
of the Socialists once Dr 
Kreisky leaves politics. With- 
out an absolute majority of the 
votes, there is slight hope for 
either the Socialists or the 
People's Party gaining a work- 
ing majority in Parliament. This 
is the reason why Austrian 
political journalism mainly con- 
sists in speculation as to which 
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coalition partner the socialists 
will choose If and when they 
lose the absolute majority. 

The next question Inevitably 
concerns a future Socialist 
Chancellor, since Dr Kreisky 
has made it clear that he is not 
going to head a coalition 
government. 

In view of the likelihood of 
the Socialists emerging as the 
strongest party, the forgone 
conclusion is that if the Socia- 
lists lose their absolute majo- 
rity. the next Chancellor will 
be Dr Fred Sinowatz, the cur- 
rent Vice - Chancellor. The 
corpulent minister of education 
an d deputy chairman of the 
Socialist Parti’ was bora in 1929 
and is a man of consensus, 
acceptable to practically every 
political group. 

When, then, do political pun- 
dits and journalists keep insist- 
ing that the race has been 
thrown wide open? The reason 
is the electoral system. In con- 
trast to Germany, there is no 
5 per cent hurdle. A party must 
gain one so-called basic seat 
in Parliament. This means, 
depending on the number of the 
eligible voters in a given dis- 
trict or region, that a hurdle of 
a certain number of votes has 
to be passed. For example, the 
Greens and other fringe groups 
in Vienna need about 28,000 
votes, the equivalent of 2.77 per 


cent of the valid votes, in order 
to get a basic seat. 

Once a party has captured one 
basic seat, it will also partici- 
pate m the sharing out of the 
rest of the votes within a large 
region which are allotted 
according to a complicated 
svstem. The point is that a 
party can receive theoretically 
between 4 and 6 per cent, or 
even more of the overall vote, 
without being represented in 
Parliament. This is the reason, 
for example, that the com- 
munists, since the loss of their 
only basic seat in a Vienna 
industrial suburb In 1959, are 
no longer in Parliament. In the 
meantime their popular vote has 
shrunk to less than 1 per cent. 


Main question 


The main question which no 
one can answer today is simply 
whether the so-called “ united 
Greens " with rather rightist 
leanings, or the “alternative 
list ” with a distinctly leftist 
colour, will capture one basic 
seat in one of the main electoral 
regions. 

Another uncertain factor is 
the result in Vienna. Here the 
Socialist municipality shifted 
the date *of the local elections 
forward from next autumn to 
April in the hope that on the 
coat-tails -of Dr Kreisky the 
Viennese party will be spared 


heavy losses. Will the Viennese 
voter punish the local Socialists 
but vote at the same time for 
Dr Kreisky on the Federal 
ballot? Will he or she go to 
the polls at all? 

At the last federal elections, 
92J20 per cent of the eligible 
voters voted. But at the 
Viennese municipal elections 10 
months earlier almost a quarter 
of a million voters failed to turn 
up on election day. Last but not 
least, the latest census has pro- 
duced a slight shift in favour 
of western Austria: one -seat 
from Vienna and one from 
Styria go at the next elections 
to the western provinces. This 
means that regardless of the 
actual outcome the Socialists 
have already lost one seat. . 

The proportion of the un- 
decided, floating voters is 
thought to be still unusually 
high. The forthcoming tele- 
vision duels of the three main 
party leaders may marginally 
affect the final results. But the 
key to the next general elec- 
tions is whether the Greens will 
win one basic seat somewhere 
and thus automatically several 
seats on a national basis. It is 
still thought likely that neither 
of the two main groups will 
gain a basic seat, tins means 
that the rotes case for the 
Greens will be lost votes. 

Under such circumstances the 
anti-establishment movements 


might help the Socialists 
achieve the unthinkable: to 
gain a dear majority of seats 
with less than an- absolute 
majority of the votes, Xt Is.estf 
mated that the Socialists need' 
between 4S.5 to 49 per cent to 
capture a working parliamen- 
tary majority. . .. . 

But regardless of the oun 
come, whether -Austria, will be 1 
ruled by a Socialist “majority ot 
by a Socialist-led coalition, no 
one here has any fears about 
the durability of Social con*' 
sensus, labour peace , and poli- 
tical stability. It Is too earjy to 
assess the long-term 'record 7 of 
Dr Kreisky, undoubtedly 
modern Austria's most success- . 
ful politician. When the Qng> 
results come in, he may veil 
say: “Time for a change." or 
he may hang on arid provide 
for an orderly succession^ . . 

The fact alone that after 13 
years of Socialist rule Austria^, 
political and social structure is 
stabler than ever, that regard- 
less of the outcome of the elec- 
tions Austria is bound to 
remain an island of sanity and 
prosperity, precariously -poised 
on the dividing line between 
the democratic West and the 
Communist East, is perhaps (ha- 
greatest tribute both to. the 
Kreisky era and to the under- 
lying strength of the entire: 
political system. 

Paul leader 


Exporters win fresh laurels 


LAST YEAH Austria achieved 
a surplus on the current account 
of its balance of payments for 
the first time since 3969. There 
is a good chance it will stay 
in the black this year too. That 
means the task of maintaining 
a hard currency will be easier 
than it was in the years of 
persistent current account 
deficit That in turn will be a 
big help, both in the battle 
agamst inflation (by depressing 
tiie imported element of price 
increases) and in achieving 
another moderate settlement in 
this autumn's wage negotiations. 

The main blot on this picture 
is that part of the improvement 
in the current account (the 
balance of visible trade, ser- 
vices and transfer payments) 
results from a recession-induced 
drop in imports, especially of 
energy and raw materials. In 
this respect Austria’s experience 
parallels that of by far its 
single biggest trading partner. 
West Germany. But in several 
key respects the make-up of the 
current accounts of the two 
countries is quite different 

The Germains built up a huge 
surplus on their visible trans- 
actions last year, which more 
titan made up for the deficit 
on " 'invisibles," above all the 
sums German tourists spent 
abroad. 

Trade deficit 

The Austrians managed to 
booA -their visible exports by 
5.2 per cent while their imports 
fell by 0.5 per cent. But that 
still left them with a visible 
trade deficit of 61.6bn 
s chilling s, albeit a cut of 21 per 
cent on the 1981 figure. It was 
above all income from foreign 
holiday-makers (especially the 
travel-hungry Germans) which 
more -than dosed the Austrian 
payments gap. 

That said, -it would be wrong 
to underestimate the achieve- 
ment of Austria’s exporters — 
not just the trig state-owned 
companies hut the thousands of 
small and medium-sized enter- 
prises who have carved out 
markets for themselves abroad. 
Last year (hey were able to 
strengthen their position not 
least in the Western industria- 
lised countries which together 
take about 75 per cent of 
Austria's exports. 

True, the sharp increase in 
Austria’s deliveries to the U.SL 
and Canada, revealed in the 
accompanying table, was at least 
in part currency-induced. The 
unusually strong dollar gave 
even goods priced in the buoy- 
ant schilling a certain price com- 
petitive advantage. 

In the major European Com- 
munity markets — which account 
for more than hall of Austria’s 
trade — virtually no such 
currency benefit was available. 
Yet In the EEC too (with the 
notable exception of Italy) the 
Austrians did well — perhaps 
somewhat to their surprise. 

Dr Anton Kansel, Vice Presi- 
dent of the Austrian Statistical 
Office, points out that in the last 
three years the country's 
foreign trade deficit in indus- 
trial goods has fallen from 
Sch 32bn to Sch 2b n. He 
feels that to be a sign that 
domestic companies have 
mastered the serious economic 
difficulties better than they 
sometimes seem to believe. How 
have they managed it? 

One key point is that they 
have been ready to accept the 
challenge of the accord, which 

took effect in 1977, under which 
Industrial goods are traded 
duty-free with the EEC’s mem- 
ber states. For much of 
Austrian industry this meant 
sharply increased pressure at 
home from agile competitors 
(above all Germans) on its 
doorstep. 

The shock might have led to 
a policy of currency devaluation 
to try to maintain a price ad- 
vantage in European markets. 
Indeed there was some pressure 
for this. But the argument pre- 
vailed — and prevails — that a 
hard schilling keeps up pres- 
sure on exporters to modernise 
and rationalise, while helping 
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hold down their costs of im- 
ported materials — and ulti- 
mately their wages bill too. 

It would be absurd to argue 
that all chances to rationalise 
have been seized in a country 
which— for powerful historical 
and social reasons — places top 
priority on keeping a high em- 
ployment level. But the “ magic 
triangle” — hard currency, 
moderate wage settlements and 
(relatively) low inflation — does 
seem to have paid off. 

A recent study by the Austrian 
Institute of Economic Research 
(WEFO) shows that between 
1977 and 1982 industrial wage 
costs per unit of output 
(measured in a common cur- 
rency) rose by 14 per cent in 
Austria, by 17 per cent in West 
Germany and by 28 per cent on 
average in Austria's main trade 
competitor countries. The par- 
ticularly interesting comparison 
is with the Germans— often 
seen as the economic paceset- 
ters in Europe (even if that 
pace these days is pretty slow). 

The Austrians managed on 
labour costs better than their 
neighbour above all because, 
although their wages rose a bit 
faster than those of the 
Germans, their productivity 
increase more than compensated 
for this. 

That general point apart, 
Austrian exporters naturally 
benefit from a comprehensive 
system of state guarantees and 
there is a special programme to 
cut the interest rate costs of 
medium and small businesses 
seeking to finance deliveries 
abroad. 

But perhaps the most compre- 
hensive help of all comes not 
from the state as such but from 
the foreign trade section of that 
almost omnipresent body, the 
Austrian Chamber of Economy. 
Most businesses belong to 
organisation which has dozens 
of offices abroad and not only 
advises exporters on market 
opportunities, financing. local 
customs and so on but lets 
importers know about supplier* 
keen to sell in Austria. 

Financed mainly from a levy 
on the value of imports and 
exports the chamber has proved 
a huge asset to is>ay Austrian 
companies which have products 
with a potentially wide sale but 
which lack the resources to 
probe effectively for foreign 
markets. 


Marlon Sadger 


AUSTRIA'S SHARE OF IMPORTS 
(percentage change against previous year) 

1981 

1982 

(first half) 

WEST EUROPE 

of which: 

- 2.5 

+ 4.3 

EEC 

- Iff 

+ 5A 

West Germany 

- 3.4 

+ 7.3 

Italy 

- 4.3 

-12.1 ’ 

France 

+ 3.0 

+22.3 

Holland 

+ 3.5 

+ 5.4 

Britain 

-M3-S 

+ 7 JO. 

Denmark 

— &7 

+24.3- 

EFTA 

- 2.2 

+ L4 

Switzerland 

+ 4ff 

— <u 

Sweden 

- 4.6 

Off 

Norway 

-11.7 

- 3A 

OECD OVERSEAS 

ot whieh: 

. -1L2 

+36.7 

U.S. ; 

-A2 

+522 

Canada 

-17 A 

+23.7 

Japan : 

-13.7 - 

+ AS 

Source: Austrian Institute for Economic Research. 


The U.S. market is a case in 
point — too big for the smaller 
Austrian companies to approach 
alone but full ot opportunities 
to be scooped up with a bit of 
help. Last year no less than 
65 Austrian firms took part in 
the "Austria salutes California" 
exhibition in Los Angeles. 

For many it was the first 
direct contact with tiie west 
coast market and — as It turned 
out — an important eye-opener to 
the chances on offer. 

This year, following up the 
success, Austrians are holding 
exhibitions of winter sports 
equipment in Las Vegas 
(perhaps the Austrian equiva- 
lent of selling sand to eskimos!), 
of wine in New York and metal 
goods in Chicago. 

Despite the rise of more than 
20 per cent in deliveries to the 
U.S. last year, the American 
market still takes only about 3 
per cent of Austria's exports. 
Trade with. Eastern Europe, . on 
the other hand, has Ions had a 
far greater Importance— for 
historical and geographical 
reasons above aQ. 

Close links 

The Habsburg Empire, after 
all, used to cover much of the 
area of what Is now Communist 
Eastern Europe and despite all 
upheavals and ideological dif- 
ferences, links between Vienna 


and the East remain close. So 
it .is that the Comecon states 
account for about II per cent of 
both Austria’s exports and im- 
ports. 

Last year, despite .the big 
debt problems in Poland and 
Romania in particular, Austria 
was able to’ boost its exports to 
Comecon by 3 per. cent while 
cutting imports by 7 per cent — 
thus reducing its trade deficit 
vdth this region from a record 
13bn schillings In 1081 to 7-5BH 
schillings. 

The key reason for the im- 
provement Is that : roaghly - 60 
•per ce nt of Austrian . imports 
ftom Comecon are of -energy- 
with energy prices weak and 
volume imports down, Austria’s 
bill here fell steeply. The 
crucial question for the trade 
balance now is how far the 
Eastern European countrieswfll 
be able to absorb more imports ' 
when Austria's economy . picks 
up more strongly and its energy 
import bill at least stops fall log. 

Austrian experts note that ' 
thanks to a big belttightening\ 
operation in Eastern Europe 
last year. Comecoh’s debt Jo 
Austria did not increase beyond' 
the 1981. figure* . .. . ... . . 

The cautious ■ hope is; that - 
. there may be a modest- upswing ;. 
in East European’ trade tow 
year — but no- one is placing 
any bets on it 

Jonathan Can* 
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Why all eyes are on 
economic summit 


Austrian Growth & Inflation 


IT’S A long way from Vienna to 
Wiiliamsbnxa. Virginia. But 
Austrians have good reason to 
watch the -economic summit 

meeting being beld in that small 
American town in May with 
bated breath. One could even 

argue that the outcome of the 

gathering will be more crucial 
for Austria’s economic future 
than the result of the general 
election being held oh April 24. 

If the Western world's seven 
major iTutmet ri a l nations can 
agree in Williamsburg to boost 
growth (perhaps along the lines 
of the " package deal ” recently 
advocated by West Germany’s 
ex-Chancellor Helmut Schmidt), 
then Austria will be among the 
first to benefit from the spinoff. 
Roughly three-quarters of Its 
trade is with the countries of 
the Organisation for Economic 
Cooperation and Development 
area — and easily its biggest 
single . export customer is 
neighbouring West Germany (a 
major summit participant). 

If no growth strategy 
emerges from the " big seven.” 
then Austria's economic prob- 
lems seem bound to Increase 
and Jts scope for dealing with 
them will be limited — no mat- 
ter who wins the April election, 
the present Socialist govern- 
ment or the (conservative) op- 
position Peoples’ Party. 

That is not to deny that so 
far the Austrians have achieved 
remarkable (albeit relative) 
economic success, which many 


bigger countries would love to 
be able to emulate. Presenting 
bis 1983 budget in Parliament 
last October Dr Herbert 
Saleber, recalled that Austria’s 
unemployment rate was less 
than half the OECD average, 
that inflation had dropped be- 
low 5 per cent at an annual 
rote, that the current account 
was “almost in balance” (it is 
now in surplus), that the 
economy had grown in real 
terms since 1970 by about 50 
per cent and that, last but not 
least, public sector debt per 
capita was even lower than in 
Switzerland. 

Improvement 

All that is true — and it would 
be wrong to suggest that there 
are no flickers of light even in 
the latest economic data. The 
improvement in the current 
account has also meant a fall In 
Austria's foreign borrowing. 
Industrial orders at the turn of 
the year were stable, albeit at a 
low leveL Retail sales were hold- 
ing np quite well, in marked 
contrast to the weakness of this 
sector in West Germany. The 
construction industry was 
benefiting from the mild winter 
— although tourists on the ski 
slopes were complaining about 
lack of snow — which shows 
you cannot please everyone all 
the time. 

That said, at the end of 
December there were 155,700 
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people out of worfc-^a rise of 
nearly one-third on the figure a 
year earlier and a seasonally 
adjusted unemployment rate of 
about 4 per cent. To British. 
American, French — and even 
West German — ears, that rate 

sounds like a dramatic success, 
indeed like almost full employ- 
ment. But in the Austrian con- 
text. which after all is what 
matters to Austrians, it is worry' 
lag. 

For roughly two decades — 
until 1980 — unemployment In 
Austria averaged less than 2 
per cent of the labour force. 
This low jobless rate was one 
key element in that “ social con- 
sensus” — the close understand- 
ing between government, em- 
ployers; trade unions and labour 

— which itself goes far to 
explain Austria's economic 
success. 

Over the past two years, the 
rate has doubled and the 
number of jobless has far sur- 
passed the psychologically im- 
portant 109,000 mark. There are 
two main reasons — one eco- 
nomic, about which the gov- 
ernment can do something but 
not a lot. Tbe other is 
demographic — and poses an 
almos t Intractable difficulty, 
especially over the next few 
years. 

On the economic side, Austria 
is suffering from the same pro- 
blems of recession afflicting 
virtually' all industrialised coun- 
tries since tbe second oil 
crisis of 1979. Some experts 
argue that these problems are 
intensified because Austria has 
done too little — above all in 
tbe State industrial sector — to 
rationalise and adapt itself to 
new customer needs over the 
past decades. 

Yet tbe economic structure 
. table reproduced on this page 
shows well enough that Austria 
has been through something of 
an economic revolution since 
1960. The emphasis has shifted 
away strongly from agricultural 
employment and exports of 
primary products towards the 
services sector and foreign sales 
of manufactured goods. 

The small and medium-sized 
enterprises which make up the 
great majority of Austria's busi- 
nesses have played a key role 
m this development — and their 
flexibility is helping to soften 
toe impact of recession now. 
Bat toe role of state-owned 
industry has not been wholly 
negative either. True, the sector 
has tended to hoard labour and 
has not always been quick to 
adapt — though even here there 
are honourable exceptions. 

But even where there has been 
labour hoarding. It should be 
seen in the context of that 
“social consensus,” the almost 
complete absence of strikes and 
the Government's evident con- 
viction that unemployment is a 
worse problem than debt 

That strategy can well be 
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defended so long as an economic 
upswing seems to be just around 
the corner and the public sec- 
tor deficit is still within 
tolerable limits. Finance 
Minister Salcher is right in say- 
ing that Austria’s public debt, 
per capita, is low by interna- 
tional standards. But the 
federal g o v er nm ent’s deficit has 
been growing very sharply, from 
a net figure of 27.5bn schillings 
in 1981 (about 2.6 per cent of 
Gross Domestic Product) to 
around 4Sbn s chilling s (more 
than 4 per cent of GDP) last 
year. 

Upswing 

Originally Dr Salcher had 
aimed to hold tbe 1982 deficit 
at a relatively moderate 3L6bn 
schillings. He expected that an 
economic upswing would 
emerge, helping boost revenue. 

Instead, growth remained 
weak, revenue fell — and the 
Government introduced two 
special programmes, intended to 
boost investment, support both 
nationalised and private indus- 
try and increase building 
activity in high jobless areas. 
Bence the rise in the deficit. 

Now Dr Salcher plans to bold 
the 1983 net deficit to 47.9bn 
schillings or about last year's 
final figure. But if the economy 
again fails to perform as 
strongly as hoped — then the 
Government (whichever is in 
power after April) will face very 
hard choices. 

Will it again try to introduce 
special investment programmes 
— despite the high deficit leveL 
Will it raise taxes, perhaps 


Losses mount in state industries 


DESPITE its postwar economic 
success in achieving growth 
without an unacceptable degree 
of inflation, Austria has 
struggled like most other 
countries to produce a coherent 
industrial policy. However, even 
during the 13 years of the 
Socialist era, the Government 
and the two sides of Industry 
have found at least a way of 
living with the. problem of 
industrial change. - 

This time-honoured policy of 
muddling through has also been 
deeply characteristic of the way 
in which subsequent govern- 
ments have tended to deal with 
the state sector. It is not 
generally known that perhaps 
no other major industrial coun- 
try in toe West has as large a 
public sector in industry as 
Austria. Thus, according to 
provisional estimates, OIAG, 
the state holding, company for 
the nationalised industries, 
accounted last year for 23 per 
cent of the aggregate value pro- 
duced by domestic Industry; 24 
per cent' of industrial invest- 
ments; 21 per cent of overall 
exports; and 18 per cent of tbe 
total industrial labour force. 

The Austrian; .Parliament in 
1946 unanimously passed a law 
nationalising some 70 enter- 
prises. Nationalisation had 
nothing to do with Ideology. It 
was an act defending na tional 
sovereignty over important 
firms which were formerly 
German property and would 
have been taken over jby the 
Soviet -occupatibn authorities. 

Thus toe entire minin g, steel 
and spedaJ steel, oil and 
aluminium industries as well as 
huge chunks of pTipip^i*! elec- 
trical sind . engineering were 
nationalised along with toe two 
lareSrtrank* Creditanstalt 
BanSerem (CA) and Oester- 
reichische Laenderbank. The 
banks in turn possess large 

industrial ■holdings, employing 
over 12 per cent of the indus- 
trial labour force. • 

In theory, everybody in 
Austria is in' favour of invest- 
ments and subsidies which 
reduce dependence cm basic - 
industries and traditional con- 
sumer sectors. Similarly it is 
generally agreed that domestic 
and foreign investments should 
go to technology-intensive and 
sophisticated -sectors such as 


microelectronics, instrumenta- 
tion and control, specialised 
machinery, automation, energy 
conservation and recycling, 
telecommunication and con- 
sumer electronics. 

Yet in practice tbe Govern- 
ment, political parties, unions 
and media in the regions which 
would have been hit by ruth- 
less rationalisation have always 
managed to forge a powerful 
coalition which in turn success- 
fully blocks toe redeployment 
of labour and capacities. There- 
fore it would be both unwise 


was primarily responsible for 
the deficit. 

Yet at toe same time, Voest- 
Alpine is a household name in 
toe world engineering league. 
Between 1974-1982 toe propor- 
tion of steel in the company’s 
aggregate turnover fell from 52 
per cent to 30 per cent while toe 
share of engineering jumped 
from 6 per cent to 24 per cent 
In the course of diversification, 
Voest. for example, embarked 
on an 980m joint venture with 
American Microsystems Inc. 
(AMI) to produce semiconduc- 


ROLE OF STATE INDUSTRY (OIAG) 
1980 

Share of industry in GDP (%) - 21.8 

Value of production (Seta bn) 492.1 

OIAG production (Seh bn) ... 110.7 

Share of OIAG (56) 22^ 

OIAG Investment (Seh bn) 9-2 

Share in industrial investment <%) 27£ 

OIAG exports (Seh bn) 46.7 

Share in total experts <%) — 20.6 

Employees in indnstryt COM) 824J 

(HAG share <%> l&l 

t Excluding small-scale and energy. 


and unjust to blame alone the 
Socialist Government or the 
managements of the nation- 
alised firms for the crisis that 
has now developed. 

The net result is that all the 
country's state industries are In 
deep trouble. Industrial change 
is no longer possible without 
upheavaL The OIAG. group 
suffered losses of Sch 6.3bn in 
1981 and Sch 5bn last year. The 
federal aid package approved 
by toe Socialists and the main 
opposition People's Party in 
Parliament last November to the 
tune, of Sch 3.51m is unlikely 
to cover toe losses until toe 
end of 1983. With toe chemical 

anil al uminium sectors aim in 
the red, observers reckon there 
will have to be farther massive 
federal assistance in the region 
of Sch 3-5bn in 1983-84, 

The bulk of toe losses were 
accumulated in the steel sector. 
Voest-Alpine. The steel and 
engineering concern, posted a 
loss of Sch 5bn in 1981 and 
Sch 3bn last year. Within this 
overall figure, VEW, toe special 
and stainless steel subsidiary. 


Source: OIAG. 

tors and integrated circuits in 
a new plant in the province of 
Styria near Graz. 

With toe conflict with toe 
Beagan Administration over 
alleged technology transfer to 
toe Soviet Union resolved, toe 
plant should go on stream in 
mid-1983 with an initial work- 
force of 400 rising to 1,500. 

Voest has also become an 
increasingly important factor in 
toe hi g hl y profitable domestic 
arms industry with an esti- 
mated annual turnover of Sch 
lObn. All these successes 
cannot offset toe enormous 
drain on resources caused by 
the company’s inefficient units 
in toe steel and special steel 
sector. These plants are 
primarily situated in toe pro- 
vince of Styria. Instead of 
closing them down, Voest- 
Alpine bad to invest enormous 
sums. Sch Gbn alone in toe 
chronically unprofitable Dona* 
witz steel plant Yet output 
per man is only one-fifth of 
comparable European pro- 
ducers. 

So until further notice, some 


4,500 steelmen continue to pro- 1 
duce losses in the region of Sch i 
l-l. 5b n per annum. The same 
is true of toe special steel 
plants. The crisis in toe eastern 
bloc which used to absorb about 
one-third of toe output was an 
important contributing factor. 
VEW sells 80 per cent 
and the entire Voest-Alpine 
concern 73 per cent of Ms pro- 
duction abroad. 

There is no doubt that tbe 
world recession sharpened toe 
problems of the structurally 
exposed sectors in toe state 
industries. Mr Oskar Gruen- 
wald, toe head of OIAG, 
recently admitted that In 1968 
he had favoured carrying out 
toe recommendation of a report 
which suggested toe elimina- 
tion of 14,000 jobs in the 
Austrian steel industry. Neither 
the Conservatives, in power 
until 1970, nor toe Socialists 
had tbe courage and the power 
to push through the long- 
overdue ruthless redeployment 
of labour and capacity. 

Yet, it remains true that 
almost everything in Austria is 
not quite what it seems to be. 
Tbe nationalised industries are 
neither much better nor worse 
than the rest of industry. 

Even well-run, highly- 
competitive enterprises which 
have not been nationalised have 
been feeling toe pinch. In the 
vehicle sector, for example, the 
highly diversified Steyr- 
Daimler-Puch (which is con- 
trolled by toe Creditanstalt 
Bankverein) has been forced to 
introduce short-time work. 

True, it has had further suc- 
cesses with its arms exports — 
a field into whieh Steyr moved 
in a big way in the second half 
of the 1970s. Bat toe weakness 
of industry generally, not least 
toe construction sector, has 
depressed demand for commer- 
cial vehicles which are a Steyr 
speciality. Much toe same goes 
for another major commercial 
vehicle manufacturer. toe 
Osterreichische Automobilfabrik 
(OAF). 

Whoever wins tbe elections is 
April, there is no prospect of 
an early, let alone dramatic, 
break with the Austrian ten- 
dency of living with instead of 
solving basic problems. 

Paul Lendvai 


undermining private sector 
investment or depressing con- 
sumed demand— or both. The 
withholding tax on savings 
accounts, which the Government 
has already said it plans, would 
sot go very far to raise the 
revenue likely to be needed. 

That is the economic — and 
financial — reason why Austria 
badly needs to see a Western 
growth strategy emerge from 
which it will quickly profit. But 
even if the upswing comes, that 
of itself will not solve Austria’s 
unemployment problem. That 
low jobless rate in the 1960s 
and 1970s was due not only to 
a strong increase in output but ■ 
also to a low growth of the 
labour force — on average about 
025 per cent annually com- 
pared with well over 1 per cent 
for the OECD area as a whole. 
But in recent years Austria's 
population of working age has 
been increasing by about 0.75 
per cent a year — and the supply 
of jobs has not kept pace. 

Here, Indeed, is a major 
c halleng e for Austria’s 
economic policy makers in com- 
ing years and for that “social 
consensus” which so far has 
worked so well. 

Jonathan Carr 
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You solve it 


These three identical dice are all incorrectly spotted. 

From them you should be able to decide how many spots are 
opposite the 6. 



We solve it...how to spot opportunities 
for investment in Austria 


Consider the investment opportunities in a country tost 
toe Financial Times recently highlighted as ‘one of the 
success stories of the Western world' 

Consider evidence of Austrian continued economic 


strength even in times of world recession:- 


1982 

Austria 

OECD-Euro'pe 

GDP Real Growth 

1.0% 

0.25% 

Unemployment 

3.7% 

10.0% 

Inflation 

5.4% 

10.5% 


And consider the Austrian government s active 
encouragement of foreign business through liberal trade 


legislation, attractive investment loans, tax and ol her 
incentives. It all adds up to a very favourable investment 
climate indeed. 

CentraHy involved in Austrian investment, and at ihe 
heart of Austrian commerce and industry is Creditanstalt. 

As the country^ leading national a nd international bank, 
we can hetp all along the line, from business introductions 
to providing finance and impart/export services. 

Creditanstalt has helped Austria's economy grow and 
prosper We can do the same for you. 

Contact us now for a copy of our new and informative 
booklet ‘Participation in Austnan Business; {and lor toe 
answer to toe problem above). 


CREDITANSTALT 

Austria's leading international bank 

Creditanstalt-Bankvereln, Schottengasse 6. A-10t0Vienna.Telephone: (0222) 6622 - 2560.Telex:133G30. 
London Branch: 29 Gresham Street, London EC2V 7AK Telephone: 01-726 4511.Telex. 694612. 
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PRESSURES ON the Austrian 
banking system eased consider* 
ably in 1882 and should go on 

doing so this year in spite Of 
some uncertainties. 

The end-1882 balance sheets 
will be published in the near 
future, but in the meantime 
leading bankers have left no 
doubt that by and large, profit- 
ability increased notably in 
1982. The crucial element 
making for an improvement was 
the gradual decline of interest 
rates: call money, which had 
peaked at 12 per cent in 19S1, 
declined steadily last year and 
slipped below 6 per cent early 
in 1983. 

This decline was Instrumental 
in tumiDg around the profit- 
ability of banks and other credit 
institutions. During the high 
interest phase, bankers were 
squeezed between the pressure 
of depositors for a better return 
on their money and the reluct- 
ance of borrowers to take up 
money at a time of recession. 

Though the business outlook 
for much of Austrian industry 
remains cloudy, pressure has 
been reduced on the liabilities 
side of the balance-sheet and 
on costs. Competition for 
primary deposits has become 
less fierce and the wave of 
aggressive foundations of new 
branches has subsided. 

This expensive binge was set 
off by legislation passed in 
1979 which greatly liberalised 
regulatory practice. In effect 
all credit institutions of any 
size — whether banks, savings 
banks, or specialised banks for 
farmers or small business— - 
received authority to turn 
themselves Into universal banks 
on the German or Swiss model. 
The expansionary impetus 
released by that legislation has 
now subsided. 

Moreover, strains caused by 
several spectacular bankrupt- 
cies have ceased to be a cause 
for imm ediate concern. Oester- 
reichische Laeoderbank, which 
at one time was in trouble, 
has recovered sufficiently to be 
able to announce that it will 
pay a dividend for 1983. 

Thus the overall picture 
looks encouraging. But several 
problem areas remain. They 
include uncertainties surroimdr 
mg bank secrecy, which could 
retard the decline of interest 
rates; Austria's heavy exposure 
to borrowing by eastern Europe; 
and die prospect of heavy bud- 
get deficits which, in the end. 
could undermine tile country's 
excellent credit ratings. 

Bank secrecy is probably on 


MARKET SHARES OF BANKING SECTOR 

(bn % at end or period) 

Total deposits Savings deposits 

August August 

1980 1981 1982 1980 1981 1982 


Savings banks 

Joint stock banks 

Raiffeisen banks 

Voiksbanken 

Provincial mortgage banks ... 
Source: Girozentrale Vienna. 


30.9 30.4 

21J. 21.4 

21.0 212 
6.9 6.8 

2 JZ 2.4 


33.7 33.7 33.4 

IS X 16.0 146 

24.0 242 24.6 

7.8 7.7 7.7 

1J. L3 1.4 


Credit 

August 
1981 1982 

245 243 

26.7 26.7 

174 17.8 

&3 5J 
9 Jt &3 


a par with Swiss practice and, 
so far, bank interest as well as 
Interest on bearer bands, is not 
subject to a withholding tax. 
This combination has opened 
the door to widespread tax eva- 
sion. 

The Socialist Government or 
Dr Bruno Kreisky, in the 
struggle to contain budget 
deficits, has proposed shutting 
that back door by introducing 
such a withholding tax. In so 
doing the Socialists have not 
only stirred up a hornets’ nest: 
they have also Introduced an 
element of uncertainty capable 
of slowing down the decline of 
interest rates. 


Your Banking-Partner in Austria 


In the business center of 

Vienna: 


, > V Waltz King 

t \ i _ Johann Strauss 

k * 

St. v nHu w nBouHm 




GENOSSENSCHAFTUCHE 
ZENTRALBANK AG 


: ; ,WF^ -zmA 


? Walking- distance : 

& ■ I 9 minutes 

mr^- 



2400 x 
Raiffeisen 
in Austria 

As big os you need, 
as smal as you want. 


As central bank of 2400 Raiffeisen co-operative banks 
with a combined balance sheet total of approximately 
US$ 25 billion we have the strong base we need fa be 
an effective partner for you. 


through UNICO-B AN KING -CROUP we are closely 
associated with 36,500 banking offices in Western 


associated wmt jo^oobamana offices in western 
Europe and some of the largestbanks in the world. 
Co-operation is our trade. Just contact us. 



GZB- Vienna 

GENOSSENSCHAFTUCHE 

ZENTRALBANK AG H 

A -1010 Vienna, Herrengosse 1,® 66 62 -0 BANKING GROUP 


Telex 1 36 989, Swifr-wd* ZBMT AT WW 


Concession 

Details of what the Socialists 
propose — always provided they 
win the general election in 
April — are still unknown, 
though they have said that 
foreigners will be exempt from 
the tax. Given the far-reaching 
liberalisation of international 
capital transactions, that con- 
cession is of some importance 
for the country’s external pay- 
ments. 

In the past few years, the 
balance oC payments has caused 
occasional headaches, but there 
was a significant improvement 
in 1982 when the current 
account went into a surplus of 
about Sch 13bn (about £4S0m). 
The reasons are part good, part 
bad. 

Slack economic activity re- 
duced imports; on the brighter 
side there is some reason to 
suppose that Austria had by last 
year coped with the second oil 
shock of 1979-80. Further help 
should be forthcoming from the 
decline of the oil price this 
year, at least until secondary 


effects in tbe shape of lowered 
demand from the Opec countries 
make themselves felt 

Tbe country's standing in 
world credit markets is further 
enhanced by official reserves of 
about Sch 124bn— enough to pay 
for about half a year's imports. 
The reserves include Sch 39 ba 
in gold valued at less than a 
third of the current market 
price. 

Repeated and rising budget 
deficits may prove a more In- 
tractable problem. At the end 
of 1982, total government debt 
amounted to Sch 343bn, of 
which Sch 112 bn was denomi- 
nated in foreign currency, an 
amount smaller than the 
reserves. The debt is equiva- 
lent to about 10 per cent of 
GDP. a respectable ratio by 
international standards. 'What 
is less satisfactory is the rate 
at which debt is rising: at 
present it looks as though it 
will amount to about Sch 400bn 
by the end of 1983. 


Austria's heavy involvement, 
in lending to the shaky eastern 
European economies has also 
been die subject of some ad- 
verse comment Sr Jan Stank- 
ovsky, of Wifo, the Vienna 
economic research institute, 
estimates that at the end of 
1981 eastern European debt to' 
Austrian banks amounted " to 
Sch 100m gross, to which must 
be added an estimated Sch 25bn 
owing to Austrian .exporters. 
The totals do not appear to 
have changed drastically during 
1982. About half tbe bank 
credits were secured by 
Austrian export credit guaran- 
tees. 


These are figures that have 
caused Austrian bankers to be- 
come more restrained in their 
lending to eastern Europe, but 
there is no question of break- 
ing off business contacts: 
Eastern Europe is too important 
a business partner for that to 
happen. 

Such is tbe structure of the 


AUSTRIAN MONEY 


(Percentage changes at rates at end of year) 

August 

1978 1979 1980 1981 ' 1982 


money supply (Ml) 

Central money stock 

Credit to domestic non-banks 

Total 

Savings banks 

Savings deposits 

Total 

Savings banks 

Total deposits 

Total 

Savings banks 

Source: Girozentrale Vienna. 


14.7 2.0 7w6 7.9 7.2 


1S.1 16.4 124 1X2 10.5 
14L3 140 11*3 7.6 18.6 


172 8.9 15.3 13.8 12.5 
15JZ 5.6 152 118 1U 


15.1 9.0 10.9 1X6 12.6 
154 5-7 10.4 13-1 1QJB 


Austrian banking system that 
not only the chief commercial : 
banks are embroiled in th? - 
eastern European problem.. s» 
are the larger universality!^ 
credit institutions that lavs 
grown out of the traditional 
savings banks and similar. thrift-' 
institutions. Equally, the 
different and competing sector 
of the country's credit 1 institu- 
tions play important parts In 
financing domestic industry;; ; 

Commercial hanks (the chief 
of which are CreditansttU- 
Bankverein and LaenderbatC; 
in both of which the afafe holds 
a 60 per cent stake) hare ex- 
tended Sch 246bn in credits to - 
domestic non-banks.' The -saw 
ir«s bank, organisation follows ; 
with Sch 2281m, and the Xfcjf. : 
felsen banks, which hav^grpwn 
from a network of rural co- 
operatives, with Sch ; lfifibn. _ 
Savings and Reiffeisen banks 
each have an. umbrella bank' 
with which they place surplus 
funds and which are engaged 
In industrial and interiutiaitii 
business; : Especially Giro nisi- - 
trale, the “central bank” of 
the savings bank Sector, has be- 
come an active participant^ Jn - 
Euro-markets. ■ = ; f 

Take all that together wftb 
the reform of regulatory- legis- 
lation in 1979, and you haje ' 
a blurring of the differences', 
between traditional commertifi; 
banks and historic thrift im 
tutions. It has gone much 
further than what may' also be 
occurring in Britain where 
deafen, budding societies, and 
Trustee Savings Batiks -.are 
increasingly competing for simi- 
lar types of business. Certainly, - 
a customer visiting one of the 
two large 'savings- banks in 
Vienna, or even some of the 
less big savltigs or farmer^ . 
banks out of town, will see no 
obvious difference between them 
and the brandies of commercial 
banks. . 

Altogether, the picture » ese 
of a credit apparatus that-fau 
digested the shock of fierce 
competition administeredby the 
legislation of 1979 and appears . 
to be weathering the problems 
caused by the big bankruptcies 
of 1980. 


A special 
correspondent 


Tourists’ spending crucial 
to balance of payments 


WHEN THE snowfalls in the 
Austrian mountains are fitful 
for a while and skiing condi- 
tions are pom*, government 
officials in Vienna start to get 
furrowed brows. It is not so 
much that they are worried 
about losing a weekend of 
1 winter sport — though from 
I Vienna you are in the moun- 
tains easily in a few hours. Tbe 
concern reflects the crucial 
importance of tourism — and 
hence also the weather — for 
Austria’s economy and balance 
of payments. 

A few figures help illustrate 
the point. Last year foreign 
tourists spent Sch 85.5bn in 
Austria, up from Sch 81.9bn in 

1981 and Sch 75.1bn in 1980. 
Subtract the sums Austrians 
themselves spent on holidays 
abroad in 1982 and you are still 
left with a net surplus on 
tourism of about Sch 47bn. 
That was enough to offset two- 
thirds of Austria's viable trade 
deficit and was an essential 
factor in the country’s return in 

1982 to a surplus <on its current 
account (visible trade, services 
and transfer payments to- 
gether). 

In short, pleasure is big 
business in Austria and its full 
importance does not emerge in 
those balance of payments 
figures alone. They cannot show 
the indirect business spinoff 
from tourist spending on 
Austria’s goods and services sec- 
I tors in the main holiday areas 
(and on tbe way there, by car. 
rail or perhaps Danube river 
I boat). 

Similarly, official statistics 
I show that roughly 120,000 
, people are employed in 
Austria’s hotel and restaurant 
sector (with seasonal varia- 
tions). But the number of jobs 
indirectly dependent on tour- 
ism is far greater and helps 
keep populated areas which are 
often unsuited even to light in- 
dustry. 







Tourist ride through the Eofburg Palace , Vienna. 


Terry KM 


TOURIST ARRIVALS AT HOTELS 
(by nationality %) 


West Germany 58.0 

Netherlands 6.9 

UK 42 

France 3,$ 

Switzerland 3.7 

U-S 6.0 

Belgium-Luxembourg 2.7 

USSR and Eastern Europe L6 

Total (000s) 7,8346 


1976 

1980 

1981 

58.0 

54L5 

55.8 

6.9 

8.1 

8.3 

42 

46 

48 

3.6 

34 

44 

3.7 

8.3 

2A 

6.0 

5.3 

41 

2.7 

2J1 

3.0 

L6 

2.0 

2J2 


7,835.6 9,6846 9,868* 

Source: World Tourist Organisation. 


meat — as 


souvenir ing during the summer among 


The Easter and summer festi- 
vals in Salzburg offer fameiwriy 
distinguished performances at 
extraordinarily high prices. On 
a similar artistic and financial 
level is the Vienna festival 
May and June, while the JB9- 
gen z festival, in summer on (he 
shores of Lake Constance has a 
superb site (and may be kind? 
to your pockethook). - Quite 
apart from Its musical offering, 
Vienna is worth a lot of any 
tourist’s time with' -its Hofburg 
and SchOnbrnsn - palaces, its 
great art collections built up not 
least by tbe Bhhsburgs and its 
old town with. St Stephen’s 
Cathedra L . ’ 

Anyone with a sweet tooth 


shops and the like have sprung the hills «nd lakes of the Sidzr w jjj love Austria with its Solz- 


up to supply the tourist quickly 
passing through. 

Then too one can imagine 


kammergut, to the east and 
sooth Of Salzburg. 

Perhaps the only real warn- 


burger NockerL <* peculiarly 

pneumatic souffle), palotschm- 
Ken (pancakes with tasty 


that tbe Austrians themselves tag worth giving to newcomers fillings), kavserschmarm (Sweet 


tend to feel a bit suffocated is— don’t despair If yon seem to omelette with raisins) and so on 
when the foreign tourist season have an intense hangover for and so on. Tofelspitz — a delect- 
is at its height Last summer no (dear reason or briefly suffer able main course— will teach 
(May to October) 12.5m tourist what seems to be nervous ex- you never again to turn your 
arrivals -were recorded — of bausthm. It wfll probably only nose up at boiled beef. Lastly, 
which 3.1m were Aust rians and be the effect of the Fflhn, a dry don't forget that coffee is not 
9.4m were foreigners. The wind which sweeps across the just a drink in Austria but an 
number of tourists from abroad Alps from time to ti me . It art and a way of Ilf*. . Specify 
thus exceeded the entire makes many people feel od d for ^haj axe after exactly 

Austrian population of about a while but the compensation fMokka. Kajmriner. Bmuner. 
7.5m by quite a margin. Of those Is that -the sky is swept (dear Melange, etc) then' settle down 
foreigners more than half— as and the Alpine views can never ^ yo^ j^ur news- 


Balance 

Tourism is thus a factor of 
internal as well as external 
economic balance and the 
Government treats it as sue*. 
According to the latest budget 
estimates, a total of Sch 8.2bn 
in federal funds is being spent 
in the decade 1980-89 on tourist 
promotion of ail kinds, includ- 
ing subsidised credits for invest- 
ment in the industry. 

It would be absurd to suggest 
that Austria's intense develop- 
ment of die tourist sector over 
the last decades — tbe construc- 
tion of ski lifts and slopes. 
Indoor swimming pools, fitness 
centres, saunas and the like — 
has not paid off handsomely. 
But it has proved sometimes to 
be a mixed blessing. The 
ski run which keeps a lot of 
holidaymakers happy in the 
winter can make for ugly 
scarred meadows in the summer 
— a financial as well as an 
aesthetic liability. Likewise the 
elegant facades of buildings in 
some of the provincial towns 
have fallen prey to “ develop- 


foreigners more than half — as 


usual — were Germans, many be better appreciated. 


ig in droves vja tbe auto- ft ft ft music you are after, ties of fhe outside worid. ' You 
border crossing points there is an embarrassment of will not be distarbed- 
Salzburg and KufEtein riches in the country of Mozart n^jj n nH1B - n 

)- Schubert, Haydn and Bruckner. xCOnaW. - iSaiRZOR 


arriving in droves via tbe auto- 
bahn border crossing points 
near Salzburg and Kufstein 
(Tyrol). 

But if the Austrians have any 
sense of irritation over the 
tourist influx they rarely give 
a sign of it— either because of 
innate good manners or be- 
cause they know they are mak- 
ing a handsome profit from the 
business. They almost in- 
variably make guests very 
welcome whatever kind of holi- 
day has been chosen — from a 
remarkable range. 

Hie winter sports facilities 
(including “a pres ski”) of re- 
sorts like Kitzblihel. SL Anton, 
Lech or Igls are well enough 
known. So are .the possibilities 
far hiking, swimming and sail- 


paper to reflect upon tbe oddi- 


Eleven flights weekly 
(March 27-September 24) 


■’V At/STma/VAf/tu/ves 

The Best RfevtaAirtrin T^I-/m\4Wn? l 


The Best Way to Austria Tel: (01)439 0741 Prestel: 344153. 
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Moliere/Latchmere 


B. A. Young 


-i "V, 
x.? m \ . 

> 

't* V 




Ingenious 
farce with 
a sad 

conclusion 


Bulgakov’s Moiifere turns out 
very differently at the Gate at 
the Latchmere from the RSC's 
production at Stratford- Such 
political point as there is to be 
made from Moilfere’s relation- 
ship with King Louis XIV is 
sharply satirical when it is de- 
tectable; but what we really 
have is a Mack farce. Possibly 
this Is not entirely faithful to 
the original; the -play -was .called 
A Cabal oj Hypocrites when it 
was written in 1930, and Bulga- 
kov was stai suffering from the 
banning of The Crimson Island 
three years previously. 

But a farce it is, worked but 
with much ingenuity, and in 
Alan Smith's translation 1 and 
under Lou Stein’s direction it 
even made me think now and 
then of Ben Travers, with its 
ruthless determination to get 
the characters into embarrass- 
ment and even distress for the 
sake .of a quick laugh, though 
Bulgakov is content to end with 
a sad conclusion that wouldn’t 
have done at the Aldwych in 
the 1920s. 




Maria Ewing 


Perhaps Count Alma viva and 
Susanna would have made a 
good match after all. An 
unlikely outcome in Le nose di 
Figaro, to be Sure, but not 
entirely remote from Peter 
Hall's new production at the 
Grand Theatre. Geneva, where 
he provides just the kind of 
discreet, secure and attractive 
foundation on which the opera's 
fascinating ' alignment and 
re-alignment Of relationships 
can turn. - ' „ 

Here the mould is cast afresh, 
as it should be every ti m e, and 
it is the singers themselves who 
pattern the surface with such 
individual colouring. The 
pivotal strengths are Ruggero 
Raimondi and Maria Ewing, 


Simonov/Barbican Hall 


Dominic Gill 


THE ARTS 


The play traces The breach 
between Molifere and the King 
between the censoring of Tar- 
tu ffe end Moli Ore's death on 
stage In Le Medecin melgri luL 
First — after the King has been 
good enough to reprieve Tor- 
tttjfe — we learn that Moll fere’s 
latest wife is not his mistress's 
young sister but her daughter. 
With Bach a time-bomb in his 
file, the Archbishop has no 
difficulty in reopening his cam- 
paign; Tartujfe is banned again, 
and Molifere is deprived of the 
royal patronage. He dies in a 
production that is already 
headed for disaster, the house 
full of soldiers and a duelling 
Marquis after his Mood. 

Bulgakov invents some splen- 
didly funny scenes to tell his 
tale. The disastrous marriage 
situation is told to the Com- 
pagnie du Saint Sacrament by 
Moirron. MoliCre’s adopted son 
— adopted because be overheard 
die fatal truth when concealed 
is a harpsichord to help in a 
trick. The Compagnle is repre- 
sented as a party of sinister 
black-veiled judges, whose atten- 
dants have deoil masks- There 
is a fine quarrel between the 
Marquis and the Archbishop, 
who are reduced to exchanging 
bursts of spit at one another. 

At first I reckoned that the 
company was playing too 
broadly, but as they settled 


:4 *■ 



John Sessions Cottesloe 


k f \ 


'1*. 

Aviil Clarke (left), Tim Hardy and Suzanne Sinclair in a scene from Molifrre 


down X liked them better. Tim 
Hardy keeps Moli&re as 
theatrical fn bis private life as 
he must have been behind his 
false nose on the stage, and 
Ian Harvey is beautifully 
polished (and, like the rest. 


beautifully dressed) as the 
King- Arthur Kohn is heavy 
with episcopal self-satisfaction 
as the Archbishop, Paul B. 
Davies an elegant, light-footed 
Marquis. Avril Clark as Made- 
leine Bfejart, Molifere's rejected 


mistress, has a moving last 
confession, but Wilma Sweeney 
as her unacknowledged daughter 
hasn't much to do but look 
pretty. There is good foolery 
from Nick Wilton in clowning 
parts. 


Le nozze di Figaro/Geneva 


Andrew Clark 


both new to their roles. 
Raimondi's Count is no bully; 
he is suave and self-cont rolled, 
as if he has dropped the droit 
de seigneur on the assumption 
that he can get the same favours 
by force of character. He gives 
a commanding performance of 
burnished tone and finely- 
sustained line, larger than life 
in the ruminative solitude of 

“ Vedro mentr'lo aospiro.” 

One can understand his dis- 
enchantment with the .tired, 
ageing and pale-voiced Countess 
of Anna Tomowa-Sintow, as well 
as his lack of concern for the 
rtalma of his valet on Susanna. 
n«iAin Desderi's chubby, 
simple-minded Figaro poses no 
threat, winning his bride by 


lack rather than smartness. The 
characterisation Is buffo, the 
delivery not consistently warm 
in Its light bari tonal colouring, 
the overall effect still quite com- 
plimentary. But does be really 
deserve his bride? Who else 
could resist the polite advances 
of Raimondi's Count but the 
vivacious, principled and homely 
Susanna of Miss Ewing, so full 
of un mannered intelligence and 
natural poise as to be able to 
fulfil a role well above her 
station in this portrait of Seville. 
Her performance more than 
meets expectations: spontaneous 
in movement, lifting and colour- 
ing each phrase in the most 
disarming way, every note 
treated to plummy fullness of 


tone. 

The rest of the Almaviva 
household gave splendid per- 
formances, and Faith Esham’s 
green, boyish Cherubino would 
be a compliment to any stage. 
But there were mixed results 
in the pit The woodwind were 
either inaudible or out of tune. 
Jeffrey Tate searched for some 
interesting dynamic contrasts, 
but failed to unite tbe chorus. 

This did not, however, detract 
from the pleasures of the stage. 
Peter Hall's direction, based on 
John Buy’s plain, supportive 
decor, combined roominess of 
vision, musicality and delicious, 
judicious wit: a vivid platform 
for Geneva’s best offering so far 
this season. 


Wren Orchestra/St John’s, Smith Square 


It Is neither a mirage, nor 
a critic's aberration: Yuri 
Simonov Is a conductor whom 
the London Symphony Orchestra 
will play for; and he has the 
technique . to express, himself 
vividly and clearly to his 
players, and to control the per- 
formances he directs. - ' There 
are other conductors , who also 
possess this fundamental quality 
of authority and musicianship 
(the LSO's principal conductor, 
Claudio Abbado, at his best is 
one). But their number Is 
smaller than one might 
- imagine; and there are, quite 
simply, too many around who 
do not. 

Simonov's concert with the 
LSO on Tuesday evening was a 
delight of romantic flamboyance 
and precision expertly blended. 
They opened with a short tri- 
bute to the memory of William 


Walton, prefacing their pro- 
gramme with the Elegy on the 
death of Falstaff from Walton's 
incidental music to Henry V. 
And proceeded then to Beet- 
hoven’s Fidelia overture, 
vigorous, dark-toned, smoulder- 
ing with barely suppressed con- 
flagration. 

Lynn Harrell was the soloist 
lit Dvorak’s cello concerto: a 
reading Of full-blown and lumi- 
nous romance, apt enough (even 
if the vibrato once or twice came 
dangerously near, the tremo- 
lando bone) in the fnllest-blown 
of all romantic concertos. His ] 
bowing is perhaps the surest 
and most elegant of any living 
cellist’s: it was a performance 
as persuasive to Watch as it was 
-to hear. The orchestra ended 
With Chaikovsky’s Manfred 
symphony, gathered together 
with the broadest sweep, etched 
with the finest detail. 


Michael Collins, who played 
the Rossini Introduction. 
Theme and Variations with 
the Wren Orchestra under 
James Jndd on Tuesday, is 
the young British clarinettist of 
the day. At 21, he is that rare 
bird, the expertly cultivated 
young virtuoso whose musician- 
ship shines out like a torch in 
every sound he makes. The 
Rossini work is a trial, played 
simply as an advanced exercise 
in clarinet mechanics — and a 
delight, played as it was here, 
with the touches of inflection, 
witty or pathetic, that throw 
into new relief the cascades of 
semiquavers, tbe leaps high and 
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low, the feats of executive 
prestidigitation. The tone is 
beautiful, tbe style is right: the 
potential of this player seems 
limitless. 

Mr Coll ins’ delicious perform- 
ance has all but obliterated 
from memory the supposed 
points of novelty In the con- 
cert — two young prizewinners, 
a composer and an instru- 
mentalist. who between them 
supplied the first two pieces 
on the programme. With his 
“ dream cycle for strings " The 
Heat of the Sun, Mark Goddard 
(b. I960) took the 19S2 Capital 
Radio Music Colleges Composi- 
tion Prize; one assumes that 


competition was paltry, for 
this flavourless casserole of 
well - tried string - orchestra 
sounds and ideas is hardly to 
be deemed a winner. 

In Mozart’s G major Con- 
certo, K313. the soloist was the 
recipient of the Anna Instone 
Memorial Award, the flautist 
Robert Winn (b. 1960) — a 
decent, well -equipped player 
with, on this showing, little in 
the way of recognisable Imagi- 
native stamp or characterising 
personality. Alike in his solo 
line and in Mr Judd’s conduct- 
ing. this was Mozart straight- 
faced to the point of being 
po-faced. 


Saleroom/Antony Thorncroft 


WNO announces new season 


The Welsh National Opera 
starts a new Ring cycle on 
October 21 with a new produc- 
tion of The Rhmegold, opening 
in Cardiff. The cycle, pro- 
duced by G8tan JSrvefelt and 

designed by- Call Friedrich 
Oberle. will be sung hi Andrew 
Porter’s English translation. 

WNO’s Ring will feature a 
Welsh Wotan and Brunhhilde 
In Phillip Joll and Anne Evans. 


The Valkyrie will open on 
February 28. The cycle will 
be Completed with new produc- 
tions of Siegfried and Gutter- 
dSmmenuig daring the 1984-85 
season. 

Other new productions being 

mounted in the 1983-84 season 

include Peter Crimes (Septem- 
ber .6), The Merry Widow 
(February 28) and La Boheme 
(March 9). 


The fall in sterling against the 
dollar attracted more American 
dealers than usual to London 
yesterday for Sotheby’s major 
spring sale of Old Master paint- 
ings. The auction totalled 
£1,427.580 with a modest 13.3 
per cent bought in. French & 
Co, of New York, paid £132,000 
for a Frans Post view of a 
“ plantation in Brazil." painted 
in 1665. and £104.500 for “A 
hilly landscape with a cornfield” 
by Jacob van Ruisdael. 

" Peasants feasting out of 
doors ” by Pieter Brueghel the 


Younger made £115.500 and an 
Italian dealer acquired "Diana 
and Acta eon " by Lucas Cranach 
the Elder for £71.500. Artemis 
bought “ The Nativity " by 
Vecchietta for £59.400 and 
Richard Green " A river land- 
scape with a ferry" by Van 
Goyen for £56,100. The sale 
went well but prices for such 
good Old Masters still seem 
very modest. 

A painting by Ruisdael's 
uncle, Salomon van Ruysdael is 
the highlight of Sotheby's Old 
Master sale in Amsterdam next 


Monday. The whiter landscape 
scene is expected to top 
£200.000. A triptych by the 
Master of the Holy Blood, an 
anonymous Netherlandish artist 
of the early 16th century, should 
make around £100,000 and a 
picnic scene by Lucas van 
Valckenborch is in the same 
price range. 

Christie's is selling 
*' Nymwegen Castle with a 
ferry" by Salomon van Ruys- 
dael on April 15 in its major 
Old Blaster sale. 


John Sessions first caught my 
eye at the Young Vic last year, 
where he gave the best Lucky 
I have seen in Waiting for Godot. 
He is a short, frizzy-haired 
actor who looks something like 
Rowan Atkinson. In his one- 
man platform show at the 
Cottesloe (further perform- 
ances on March 18 and 22) 
Atkinson, in fact, is the first of 
a cast of thousands with which 
he populates a bare stage at 
dizzying speed and with breath- 

i taking finesse. 

[ Mr Sessions is a satirical 
mimic of the first order and a 
very fine actor to boot. My 
kicks are reserved for the 
general complaint that he 
needs to pull his act together. 
There are two very fine 
sequences within his 50-minute 
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offering, but a Hampstead open 
marriage and a finale in which 
flying ace Douglas Ardour is 
despatched w» France wi>h 
orders to kill Hiller while 
disguised as a Christmas 
pudding lack a clinching 
resonance of inspired organi- 
sation. 

He bounces on in black tights 
and floppy white blouse to 

demolish Ibscnltc melodrama. 
Roger Rees, a supposed 
rehearsal for the ' National's 
Oresfeia (Alan Howard is told 
to act with a box on his head) 
and Peter Hall over there — or is 
it Burl Ives? En route there 
is a brief resume of the fln.il 
scene of Homier containing a 
lightning interview with Tom 
Stoppard. 


This stunning, ir slightly 
parochial, riff is Immediately 
followed by another, more com- 
plex routine In which Rex Harri- 
son as Professor Higgins 
discovers two shamhling repro- 
bates. Richard Burton and Peter 
O’Toole, on Liverpool Street 

station. He despatches them, 
via an acting lesson with 
Sylvester Stallone lo audition 
for chorus parts in two new 
musicals by Andrew Lloyd 
Webber. " Thats ” and “ Ryvita" 
(about a Venc7uelan tyrant 
with a weight problem). 

Burton's snarl and wrinkled 
nose are superbly conjured, as 
is Lloyd Webber's ingenuous 
public enthusiasm, served up 
with howls of Twiglets. Oh. yes: 
he's funny about critics, too. 


Rambert Gala Sadler s Wells 


Clement Crisp 


The spirit of Dame Marie 
Rambert was indelibly, indomit- 
ably present at Tuesday night's 
gala performance which opened 
the Ballet Rambert spring sea- 
son. In aid of the Memorial 
Fund which will provide new 
school premises and student 
bursaries, the performance 
united the earliest and latest 
Rambert choreographers. Sir 
Frederick Ashton. Robert North 
and Richard Alston, reminded 
us of Rambert's debt to Duncan 
and her work with Nijinsky; and 
in the exquisite person of Aud- 
rey Hepburn, recalled Rambert's 
care for young students. And 
if Miss Hepburn did not quite 
become the ballerina and 
choreographer she told us in her 
fund-raising speech that she had 
hoped to be. she is nevertheless 
a stunning advertisement for 
the Rambert Old School Tights. 

Just what Ballet Rambert 
meant half a century ago was 
clear In the welcome revival of 
Ashton's Capriol Suite. Last 
seen in a Sadler's Wells Theatre 
Ballet production over 30 years 
ago, it Is a delightful suite of 
dances paying gentlest tribute 
to Tudor dance forms and to 
the illustrations to Arbeau's 
OrcMsograp hie. that renais- 
sance dance-manual whose tunes 
inspired. Peter Warlock's score. 
Six women and four men cut 
their capers or reveal tender 
emotions, and the dances look 
as fresh as paint. So, too, do 
William Chappell's costumes, 
whose cream and pink linen and 
Mack tape originally cost £5 and 
tell what taste rather than cash 
can do. 

The revival of Nijinsky's 
LVIprds-midf d’un faune and 
the acquisition of Ashton's 
Isadora-inspired Brahma realizes 
spoke of Marie Rambert's own 
early years. Christopher Bruce 
returned to the stage as the 
faun, tbe last dancer to have 
been prepared for the role by 
Dame Marie. His interpretation 
is still notable for its clarity, 
but there seems some lessening 
of muscular inevitability — every 
step thick with animal sensu- 
ality — and the new setting, 
dappled brown to suggest a 
forest, lacks any feeling of 



L'Apres Midi d’nn Faune 


Alai la ir Muir 


Greek light or drowsy Attic 
heat The key-pattern decorat- 
ing the faun's rock is a mistake 
and the leading nymph's chiton 
is too abbreviated and far too 
bright in its golden glitter. 

The Brahms tvalues have 
been taught by their original 
interpreter, Lynn Seymour, to 
Lucy Burge. Impossible to 
expect that impetuous flow of 
energy which was Miss Sey- 
mour's; Lucy Burge looks most 
Isadora-like in the fourth waltz, 
when — rushing with her scarf — 
she catches the back-flung 
ecstasies we see in the sketches 
of Duncan by Jose Clark and 
Dunoyer de Segonzac. But 
truly, in this brief solo Isadora 
lives. 


The latest Rambert choreo- 
graphers (both, significantly, 
produced by London Contem- 
porary Dance Theatre) framed 
this historical heart of the pro- 
gramme. Robert North's Priba- 
outki. which opened the even- 
ing, is a lightweight sequence 
of dream incidents inspired by 
figures from Picasso's work and 
using Stravinsky's settings or 
nonsense verse. The closing 
Rite of Spring, in Richard 
Alston's staging to the piano- 
duet reduction of the score, 
reminded us that it was this 
famous unfreezing of the 
musical earth in 1913 which 
brought Marie Rambert into the 
world of ballet. Seventy years 
later, we must still be grateful. 


Suoraan/Purcell Room 


The five players that make 
np the group Suoraan lan- 
guished for a while for the 
sake of firm artistic direction. 
Now, however, Michael Finnissy 
has taken charge and on the 
evidence of Suoraan 's first con- 
cert under his control in the 
Purcell Room on Tuesday his 
grip on matters musical is deci- 
sive. The programme mixture 
was as before: Ives and Cage, 
Feldman and Ferneyhough, as 
i well as a substantial piece by 
Finnissy himself. 

Among the players still are 
two outstanding talents. Jose- 
phine Nendick remains an 
indefatigable singer with many 
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virtues as a performer of con- 
temporary music that many of 
her juniors conspicuously lack; 
Nancy Ruffer is one of the 
best of the considerable batch 
of young flautists. Bliss Nendick 
showed her expertise in a group 
of seven songs by Ives, deli- 
ciously coloured, briskly dis- 
patched, and in Cage's setting 
of e e cumraings. Forever and 
SunsmeU from 1942, quirky and 
haunting. Miss Ruffer gave the 
first British performance of 
Brian Femey hough's Super- 
scripts for solo piccolo, an un- 
pretentious six minutes of 
engaging high-register writing. 


which she delivered cleanly and 
with great attention to detail. 

The British premiere of 
Morton Feldman's Instruments 
HI for flute, oboe and percus- 
sion was less successful. It is 
one of Feldman's longer-winded 
recent (written in 1977) pieces 
and the Suoraan players were 
uncaring with ihe dynamic 
levels. The music never rises 
above ppp and clearly one 
man’s mezzo forte is another's 
pianissimo. Finnissy 's Whitman 
( 1980-83) proved to be a half- 
hour cycle of settings of the 
poet for mezzo soprano and 
piano or instruments. 
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Exhibitions 


LOMXm 

Trt* GaBoy: Peter Blake ~ a full ret- 
rospective of the Work of Peter 
Blake, founding father of" British 
ftjp almost before he left the Royal 
College in the middle fifties, with 
his obsessive anthologies of ev- 
eryday brk-t-brac, small boy* oft to 
the pictures wffii thfeir painted ties 
and Myriad badges, and his Circus 
Ladies, .aQ .fininl and tattoo. Than 
came the fiha and pop stars, the 
wres&rs and s trip per s of toe-six* 
two, then' Alice to Wonderland had 
Tttania and her Fairy Court to the 
seventies The work is always faso- 
wiHnfc abb lively and beautiful, as 
often unresolved and tentative. 

Ends Monti 20 

Tbe Itnjnl nciliiuj The CSmabufe 
Crucifix - one of the greatest and 
most influential of the masterpieces 
oT the early Rroaissaiwe brought to 
London by courtesy of OflvtotL This 
extraordinary and beautiful object 
was made by Cbnabne in the 1280s 
tor the great new church of Santa 
Croce to Florence, wbere ithung un- 
til it was all but destroyed fa the ap- 
|winr.g flood of 196 8. Much of the 
pamting was irretrievably lost, but 
the rescue Of so much Is a ktodijf . 
miracle. Ends April 4 

Tbe National Portrait GoDeyr Van. 
Dyck in England ~ if not unqnestiom: 
ably the greatest, pace Holbein, cer- 
tainly tbe most prolific and lastingly 
influential of our Coart Fainten, e»- 
fe»Mi*Mnp the Image of romantic, 
doomed Cavalier grandeur in its fi- 
nal yean. He could not have (tone 


this without an anny of studio assis- 
tants and tt fe easy ertuTO to recog* 
Mse the fruits of the production fine, 
but he was a wonderful artist for all 
that Be is a painter's painter, 
steeped in tbe works of the earlier 
Kalian masters, and the worthy suc- 
cessor to his own master, Rubens. 
Bods March 20. 


(Horglo da Chirico: Beadbourg is 
showing some 100 paintings and 48 
drawings by De Chirico, including 
the most Importa nt ewawnhh* of his 
metaph y sical work ever. Centre 
Georges Pompidou, Grande Galerie, 
5th floor. (2771112)- Closed The. 
Ends April 25 

The Hague School of painting: 160 Mis 
and watercolours by Itth century 
Dutch artists depict mostly the sea 
and tiie seashore in a poetical mood 
Or genre scenes and culminate glori- 
ously with the beginnings of Van. 
Gogh and Mondrian. The exhibition 
will go on to Tymftnn and The 
Hague. Grand Palais, dosed Toe. 
Endt March 28(2815110) 

Wand* GdUa or Le Lorraln 
(1800-1052), as his name indicates, 

' was bom in Lorraine but spend his 
: creative years in Rome. Be was a 

jwnilw of hii m iu wi a land-arop en and 

a- poet of toe sea. He inflneiKsed 
Turner and Monet and was admired 
by Goethe and Keats. His love of na- 
ture charmed the English, yet his 
compatriots failed to appreciate him 
fully. Thus many ti£ the oils, draw- 
ings engravings to this exhihi- 
ripifflrywfly iw gnnl^nd «* th* 
initiative of the National Gallery of 
Washington, win be seen far the 


first time in Fiance. Grand Palais. 
Closed Toe. Ends May 16 (2603926) 

WOT GERMANY 

DOaaeMoi^ KunsttiaDe: The show of- 
fers a comprehensive survey of 
Henri Matisse. The 80 paintings in- 
clude works on loan from Paris. 
New Yarik, London and Moscow. 
They are supplemented by a dozen 
sculptures- Tbe focal point of the 
show is the gigantic La Danse. F'-nrig 
April 4. 

Cologne, Rautenstraoch-Joost Mu- 
seum: The only German venue of an 
exhibition featuring 2,000 Mexican 
wooden dance and death masks. Al- 
so Pre-Columbian objects on loan 
from tbe Institute National de An- 
tropoloeja e Historia to Mexico City. 
Ends May 15. 

Hanover, Kestner Gesellschaft, 16 
WarmbQcbenstrasse: The complete 
graphic work of Oskar Kokoschka, 
tbe Austrian expressionist, carefully 
guarded against daylight so as not 
to damage the delicate water col- 
ours and drawings. Eads May 15. 

fierbn. Brauheiis Arthiv, Klto- 
gelbdferstr&sse: German paintin g s 
from the 1920s and 1930s on loan 
from Ha vard University's Busch- 
Reisinger Museum. Ends April 17. 

Berlin. Akademle der Kunste, 10 
Huseatenweg: More than 500 pain- 
tings, drawings, photographs, pos- 
ters and sketches from between 
1045 and 1055 by German artists. 
Ends March 27. 

M 1 "**, Lenbachhaus, 33 Luiseu- 
strasse: More time 200 pafntinga by 
the Russian artist Alezej von Jaw- 
lensky (1804-1841), and 15 works of 


friends and contemporaries. Ends 
April 17 

Nuremberg, Kunsthalle, 32 Larenzer- 
strasse: This is tbe only German ve- 
nue of New American Realism, a 
much applauded show of paintings, 
water colours, drawings and sculp- 
tures from I960 to 1980. Ends April 
10 . 

ITALY 

Florence, Palazzo Pitti: One hundred 
works from Dresden Picture Gall- 
ery. Ends March 4. 

wtm, Palazzo della Permanent*:: 
Twentieth Century pai n ti n g s includ- 
ing Sironi, Cfempigli, Carra de Chiri- 
co and MorandL Ends March 27. 

NEW YORK 

Metropolil&n Museum of Art: Those 
overwhelmed by the sheer Volume 
of art at the Vatican will much ap- 
preciate the present loan of 230 
choice pieces, including (he Apollo 
Belvedere, Caravaggio's The Depo- 
sition and even modern pieces by 
Matisse to what the museum is call- 
ing its show of a decade. Knd* June 
12 

Asia Society; The Silk Route and the 
Diamond Path fallows the spread of 
culture and wealth to Buddhist art 
from the 7th to the 17th centuries, 
with works to all media borrowed 
from the British Museum, the 
Qcvclmi MtiyiHw wnd Log An- 
geles. Rwriw April 3. 

WASHINGTON 

National Gallery: On the centenary of 
Edouard Manet's death, a hundred 
painting* , pwwtfla and photographs 


show the growing interest in Paris 
among artists of that time, toduding 
Manet, Monet, Caffiebotee, 
Daumier, and Vuillard, in this the- 
matic exposition. Ends March 6. Se- 
ven major series by scnlptor David 
Smith are represented In the 60 
large works in welded metal in- 
cluded to tbe exhibit Ends April 24. 
(357 2700) 

CHICAGO 

Museum of Co ntem p orar y Art: 300 
works from the superb modern Rus- 
sian collection of George Castakis 
preserves toe exuberant hopes of 
cubo- futurism. Suprematism and 
constructivism through the paint- 
ings ™d dwdgnu of KUgn, ChasnDc, 
Rodchenko, and Malevich before 
their extirpation by Stalin. 

Mnroh J3. 


Museum des 20. iahrt nin d erts: Pain- 
ters of the American West and cir- 
cles of the world. Art and culture 
from the world of the Red Indians. 
(End Maroh 13) 

Secession: Arik Brauer retrospective 
including oil paintings, gouaches, ta- 
pestries, scuhure and jewellery. 
(End March 23) 

HOLLAND 

fttpHnnaeum ran Oudheden, 

- Egyptian hieroglyphics on papyrus 
op to 4,000 years old. Ends April 4. 

Dutch o antomp or ar y artiste, selected 
by Albeit Waalfcens. Museum Boy* 
mans-van-Beuningen, Rotterdam. 
Ends April 4. 


ACROSS 

1 Ill-will of many to a girl (8) 

4 Warmer— or cooler (8) 

19 Drop of French perfume (7) 

11 Figure the mob rush out to 
see (7) 

U It’s always the dream of the 
French to retire (4) 

13 This fight will be very close 
£4*4) 

15 Book a flight (6) 

16 Fire-raisers (7) 

26 Tbe late converted into the 
quick? (7) 

21 He takes great Interest in 
your need for cash (6) 

24 Penitentiary with unlimited 
accommodation (4, 6) 

26 Oil-treat (4) 

28 All waiting— to be signed? 
(5-2) 

29 Crashed fighter is picked up 
by ship (7) 

39 Vessels avoided by poor 
sailors? (8) 

81 It*a very hot when if s dear 
on toe bill (6) 

DOWN 

1 Put out of one’s mind? (8) 

2 Gave generously when there 
was a whip-round? (6, 3) 

3 I leave toe chief cook in 
charge (4) 

5 Curtails toe brigade’s move- 

ments (8) 

6 Be can’t bear figures (10) 



7 A bit I broke in my leg (5) 

8 Desire to live in a new way 
(6) 

9 Band parts put out (5) 

14 Soften toe blow? (4, i, 5) 

17 Scrap-merchant? (0) 

18 Are mover ot paint and 
dothing (8) 

18 Held in apprehension? (8) 

22 Support by arms or threaten 
by them (4, 2) 

23 Isle of some historic or 
future importance (5) 

25 Insist mi having things just 
right (5) 


27 He is brave, so was she (4) 
Solution to puzzle No. 6,117 
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Mr Scargill 
rebuffed 


THE MINE WORKERS have de- 
cisively rejected their execu- 
tive's call for strike action 
against pit closures. The ballot 
result will be announced today 
by Mr Arthur Scargill. the mine- 
workers' president, but most In- 
formed observers in the union 
and the coal board reckon it at 
around GO per cent against. 

Several factors appear to lie 
behind this result Most ob- 
viously. coal stocks were high 
enough to secure electricity 
supply until midsummer; the 
electricity workers, who have 
Just settled (far pay rises 
roughly the same as the mine- 
workers achieved last Novem- 
ber), were not about to come 
out in sympathy. The length of 
the dole queues still exercise a 
disciplining effect even on 
mineworekrs. The immediate 
cause of the strike, support for 
the South Wales miners’ protest 
over the closure of the no-hope 
Tymawr-Lewis Merthyr colliery, 
was widely precelved as insuffi- 
cient 

AH of these are largely tac- 
tical considerations which are 
liable to change — things might 
have been otherwise, for in- 
stance, if stocks had been low 
or the pit’s viability a matter 
for genuine debate. More funda- 
mental, however, is a trend 
which mine workers themselves 
see as playing a crucial part 
in their moderation. This is 
the move to quite high dispari- 
ties of earnings between pits, 
and it has been caused by the 
workings of the incentive bonus 
scheme. 

Effect 

The scheme, introduced In 
1977 against the strident oppo- 
sition of the then left-wing 
minority on the mineworkers’ 
executive, led by Mr Scargill, 
sets a productivity norm in each 
pit Once that norm is sur- 
passed, bonus is paid: in some 
pits, generally the high pro- 
ducers. faceworkers can make 
up to £300 a week: earnings of 
between £150 and £200 a week 
are common. 

Its effect has been at least 
partly to decentralise an overly 
centralised pay system, to 
reward individual and team 
effort, and to mark out certain 
pits as attractive to workers. 
As Mr Scargill correctly saw 
when he was opposing it, it 
has had a divisive effect among 
his members. From the rela- 
tively unified force they were 


A new chance 
for Argentina 


GENERAL Reynaldo Bignone, 
the President of Argentina, has 
announced that general elec- 
tions will be held on October 30 
and that a civilian government 
will lake office in January next 
year. Given the great unpredict- 
ability of Argentine politics 
there is always a chance that 
this decision will be overturned 
by the commanders of the three 
armed forces, the real masters 
of the country. If elections do 
take place they will return 
Argentina to civilian rule for 
the first time since the military 
coup d'£tat of 1976. This could 
prove an important step towards 
political stability. 

The military who committed 
Argentina to the adventure of 
seizing the Falkland Islands 
took that calamitous step last 
year for two principal reasons. 
In the first instance they knew 
that they could rally almost the 
whole of the country behind 
them in a genuinely popular 
patriotic cause. In the second 
instance they wanted to deflect 
domestic and foreign opinion 
away from their economic 
fail uros and rising political 
unpopularity, 

Argentina's 


Argentina's defeat in the 
Falkland5 and the subsequent 
revelations about the degree of 
incompetence and disorganisa- 
tion which accompanied General 
Galtien's brief period of occupa- 
tion of the islands rapidly 
pricked the fragile bubble of 
popularity which the military 
enjoyed when they landed at 
Port Stanley. The armed forces 
were shown up as not just eco- 
nomically and politically inept 
but also faltering in their 
grasp of military strategy and 
tactics. 

Debate 

In strikes, demonstrations and 
every other manifestation of 
public opinion it has been dear 
for months that the civilians do 
not want a continuance of 
military rule. Debate among 
the political parties and in the 
media has centred on how the 
soldiers could relinquish their 
political role without losing too 
much face, or becoming liable 
to be punished for the many 
transgressions and mistakes 
they committed when they were 
in power. 

This debate has not yet con- 
cluded, but it has been eclipsed 
by tbe urgency of demands for 
a return to constitutional 
government and the military's 
realisation that unless they 
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in 1972 and 1974 when they 
all got roughly the same pay 
(and that was less than several 
other manual worker groups), 
they have become a disparate 
body of men for whom 
solidarity is not always the 
best policy and strike action 
only justified in exceptional 
circumstances. 

Attractions 

There are obvious attractions 
in taking this decentralisation a 
stage further, so that basic wage 
rates, as well as bonus pay- 
ments, are determined locally 
and reflect local market condi- 
tions. But neither the union 
nor the Coal Board will be keen 
to revive the problems of before 
and during nationalisation when 
widely differing rates between 
pits caused endless local dis- 
putes. Given the existing struc- 
ture of the industry, which will 
not be changed easily, a 
national bargaining framework 
which leaves scope for substan- 
tial local incentive payments 
need not be an obstacle to effi- 
ciency and profitability. 

The power of the NUM has 
not been broken, but the vote — 
itself a tribute to the union's 
democratic processes — shows 
that there are severe limits on 
the leadership's ability to use 
the rank and file to achieve poli- 
tical ends. Mr Scar gill’s aim of 
keeping employment in the in- 
dustry at its present level of 
just over 200,000 in order that 
the miners can remain the shock 
troops of the British labour 
movement has found no favour 
with his increasingly prosperous 
and heavily-mortgaged mem- 
bers. They may prefer to be- 
come a small, highly paid group 
which will not be stirred Into 
militancy unless their relative 
pay position is disturbed. 

For the Coal Board, the 
future looks tricky but manage- 
able. Mr Norman SiddaU, the 
outgoing chairman, has sig- 
nalled his intention to speed up 
the closure rate from Im tonnes 
of capacity a year to somewhere 
between the 2m and 3m tonnes 
envisaged in Plan for Coal but 
never achieved. He will con- 
tinue to do It — and so, prob- 
ably, would any future chair- 
man — by careful local negotia- 
tion coupled with generous 
settlements to the mineworkers 
made redundant Mr Scargill 
may stamp and rage, but the 
prospects of a rational solution 
to the coal industry's problems 
have been improved by this 
week's vote. 


move out of power rapidly 
they could be faced with a 
general uprising. 

In any election the contest 
will be between two principal 
political groupings, the 
Peronists and the Radicals. The 
former who include the increas- 
ingly scattered and dis- 
organised following of the late 
General Domingo PerOn are 
united only by their selective 
memories of the dead dictator. 
Some of them admit the con- 
tinued supremacy of his widow, 
former President Maria Estela 
Pertn, others reject her leader- 
ship as a profanation of the 
populist ideas of her late 
husband. There is no reason 
to think that a new Peronist 
government would be any more 
coherent or competent than 
the one which ruled from 1973 
and collapsed in chaos in 1976. 

Advantage 

The Radicals, though perhaps 
commanding fewer votes than 
all the warring Peronist fac- 
tions Jumped together, have 
the advantage of greater 
political coherence and 
discipline. A middle of the i 
road party closely identified 
with the large Argentine lower 1 
middle class, the Radicals com- 
bine strong nationalism with a 
commitment to parliamen- 
tarian ism and reform. They 
have made steady progress 
under their recently elected 
leader. Sr Raul Alfonsfn. 

In the perennial turbulence 
of Argentine politics with its 
wild swings of civilian and 
military opinion the Radicals 
may offer Gie most stable 
option. From Britain's point of 
view a properly elected Radical 
government which could claim 
real political legitimacy might 
be the best interlocutor when 
the time eventually came far 
talks with Argentina on tiie 
Falklands issue. 

The Radicals, too, might 
provide the best economic 
management. Their experts are 
in process of working out new 
strategies to deal with Argen- 
tina’s foreign debt problems 
within the context of the 
cautious pragmatism which 
that party has often before 
exhibited. Tbe Radicals, to put 
it at its lowest, could scarcely 
do worse than the Peronists and 
the military who have driven a 
potentially rich country deep 
Into almost unmanageable debt 
and uncontrollable inflation. 


I S Britain slowly falling to 
bits? There is plenty of 
evidence on the surface to 
suggest that it may be — patched 
and pot-holed urban roads, 
peeling paint and boarded 
| windows on dilapidated council 
estates, motorways with cracked 
bridges and miles of lanes 
: closed for repairs. 

There is more evidence 
beneath the surface in the 
hundreds of thousands of miles 
of water pipes and sewers, 
some more than 100 years old. 
which are crumbling at a grow- 
ing pace. This goes largely 
unnoticed until the damage is 
so great that the road collapses 
into caverns sometimes large 
enough to accommodate one or 
more double decker buses. 

All these problems get 
steadily worse the longer they 
are left But this is not imme- 
diately apparent, which makes 
cuts easy to justify in times of 
financial hardship for both cen- 
tral and local government Lack 
of maintenance of council 
homes has no effect* In the first 
year, for example, but by about 
the fifth year the level of dis- 
repair is so great that restora- 
tion costs several times what 
regular maintenance would 
have cost in each of the preced- 
ing four years. 

Britain, like most of the 
world, has been going through 
a severe recession and since its 
election in 1979 tbe Government 
has been trying to control pub- 
lic expenditure very tightly. 
However, in the last two years 
these controls have proved 
tighter than even the Govern- 
ment wanted and the public 
Sector Borrowing Requirement 
(PSBR) has fallen short of its 
already tight targets. Central 
and local expenditure on wages 

Restoration costs 
could be greater 
than maintenance 


and salaries bas soared, but the 
casualty bas been capital ex- 
penditure on the infrastructure 
— the fabric of the nation. 

In tbe past — particularly in 
the 1930s— recessions have 
proved an ideal time for Im- 
proving roads, schools, hospi- 
tals. reservoirs and upgrading 
— or building— houses for the 
future. But cash limits for 
spending on these items have 
been consistently undershot 
year after year. Only last 
autumn did Mrs Thatcher 
realise the extent of the oppor- 
tunities for capital investment 
which were being lost because 
at the end of each financial year 
most money unspent is gone for 
good. She immediately em- 
barked on a campaign exhorting 
the public sector to spend, 
spend, spend. 

The undershoots, year after 
year except for a £400m capital 
spending overshoot of councils 
in 198081 (for which they were 
roundly criticised) have 
covered all sectors, but most 
particularly housing and roads. 

The £2bn earmarked for 
capital projects but not spent 
since 1979-80 could have: 

• Enhanced spending to stop 
the rate of sewer replacement 
falling behind (£100m). 


Rub of the 
Greens 

The bulls that bellowed through 
the Frankfurt stock exchange on 
Monday after Helmut Kohl's 
resounding election victory 
proved curiously blind to the 
star performer in the West 
German political-financial stakes 
— the radical environmental 
and disarmament party, the 
Greens. 

That the Greens gained 27 
seats and entered the Bundestag 
for the first time was not wholly 
unexpected. But while the high- 
riding Frankfurt shares, such 
as builders Holzmann, rose by 
40 per cent, the Greens stand 
to make windfall profits from 
the election of up to GOO per 
cent. 

The Greens fought a bargain- 
basement campaign, bringing 
musicians and comedians into 
their political rallies so that 
they could charge entrance fees. 
They spent about DM 1.5m com- 
pared with the DM 30m of 
Kohl's Christian Democrats. 

Under West German law, the 
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‘ Many projects like motorways would have been completed 
if the money available had been spent’ 


• Replaced an extra 10 per cent 
of the worst sewers (£300m). 

• Replaced the worst 10 per 
cent of water mains and pipes 
and improved technological de- 
tection of leakages (£350m). 

• Built the Al-MI motorway 
link to provide industry in the 
West Midlands with its first 
motorway link to the East coast 
ports (£80m). 

• Built 100 miles of planned 
motorway including the much 
delayed M20 and incomplete 
M25 round London (£500m). 

• Built at least 50 of the 120 
planned but unstaned by- 
passes, each costing less than 
£3m (£120m). 

• Modernised 100.000 pre-1945 
council homes (£300m). 

• Accelerated improvements in 
some school buildings to enable 
more very old schools to be 
closed down more quickly 
(£100m hut with a net saving in 
running costs). 

• Built 10,000 new homes by 
private builders for shared 
ownership by housing associa- 
tions or some councils (£2 50m). 

• Created around 100,000 jobs 
directly plus another 40,000 or 
so indirectly — from new jobs 
resulting from increased output 
— according to a detailed study 
by Cambridge Econometrics 
prepared last year for the con- 
struction industry. 

None of this would have dis- 
turbed the Government’s 
economic strategy ; it would 
have reduced unemployment 
and social security costs and the 
effect of spending up to the 
limit on the labour-intensive 
projects involved would not 
have added directly to imports 

The reason that underspend- 
ing has been so persistent In- 
clude (a) the climate created 
by the Government against all 
public spending; fb) very high 
interest rates for borrowing 


which has discouraged local 
authorities ; (c) uncertainty 

from year to year about what 
local authorities will be allowed 
to do, greatly worsened by the 
sudden six-month moratorium on 
capital bousing projects in 1981; 
and fd) severe penalties for 
councils which overspend on 
current account Borrowing for 
capitall projects is serviced 
through these accounts so most 
of -them have revenue implica- 
tions which lead to higher 
penalties. 

In addition because many 
capital projects have long 
lead-in and completion times 
the year-to-year uncertainty 
encouraged councils not to start 
at all. 

Since Victorian times, 
Britain has invested more 
heavily than many countries in 
its public infrastructure. Only 
the Netherlands, for example, 
rivals Britain’s record of 
getting clean water to — and 
dirty water away from — 99 per 
cent of the population. The 
municipal housing sector Is one 
of the world's largest. The 
roads in the towns and tbe 
cities may be pot-holed but 
look (and feel) much better 
than those in New York or 
Paris. London's underground 
network is tbe world’s most 
extensive. 

This all means both that 
maintaining and improving the 
capital infrastructure is very 
expensive, but also that it has 
to deteriorate a long way 
before It becomes poor enough 
to -be compared with that in 
many other countries. So the 
fact that capital investment in 
real teems in the key sectors 
of water, housing and roads is 
all well below half that of the 
last Conservative government 
in the early 1970s is only 
slowly beginni n g to show. 

• Housing. Houses being built 


today will have to last around 
800 years at the present rate of 
slum clearance, property repair 
and replacement according to 
Mr John Mil u, chairman of the 
Association of Metropolitan 
Authorities housing committee. 

The number of houses built in 
1982 was about 25 per cent 
higher than the 150,000 in 1981; 
this is still far short of the 
300,000 a year estimated as 
necessary in the 1977 Housing 
Policy Review Green Paper 
produced by the then Labour 
Government 

The rate of clearing Britain’s 
remaining slums (some of 
which are only 20 years old 
because of bad design and 
faulty materials in the 1960s) 
is slowing down. A third of 
Britain’s housing stock Is pre- 
1919 and in -the last four years 
councils have skimped on 
upkeep and maintenance which 
is . becoming particularly 
obvious in apartment blocks. 

The Government has re- 
peatedly cut the provision for 
bousing investment. Councils 
have tended not only to under- 
spend, but also not to re-in vest 
receipts from the sale of council 
houses and land -in- new capital 
projects.* Between £lbn and 
£2bn of capital receipts is now 
estimated to be squirrelled away 
in reserves and not to have 
been spent. There are signs 
that councils, exasperated at 
being criticised both for over- 
spending and underspending, 
are now going to overspend on 
capital in 1983-84. 

Since April 1980 about £lbn 

— half the figure quoted above 

— has been underspent on hous- 
ing plans. If that figure were 
to be made up, It would provide 
firstly 1,300 new homes from 
private builders for shared pur- 
chase schemes of the type 
already introduced by some 


councils and housing associa- 
tions and, secondly, 100,000 
council bouse modernisations — 
rewiring, central heating, 
modem kitchens and bathrooms 
— among the 10m pre-1945 
homes, plus 165,000 extra hous- 
ing improvement grants among 
tbe lm properties which need 
at least £7,000 spending on 
them to get them into a reason- 
able state of repair. 

Cambridge Econometrics esti- 
mated that £5 00m spent on 
bousing — two-thirds mi new 
homes and one-third on rehabi- 
litation — would create about 
48,000 jobs directly,', plus 
another 16,000 indirectly. Some 
50 per cent of the cost of hous- 
ing work goes on labour. 

• Water and sewers. " There 
are no votes in sewers” is a 
political adage as old - as 
Britain’s intricate and partly 
unmapped sewer system, much 
of it completed more than -100 
years ago by cheap Victorian 
labour and a least-favoured 
option for capital investment 
ever since because the benefits 
cannot be appreciated by the 
electorate. 

A a result there are now 
3,500 major collapses requiring 
excavations a year and 1,500 
major blockages from partial 
collapse. This costs £100m to 
repair, but the indirect costs 
are often much greater — a 
major collapse in Richmond 
cost £2 An to repair but the 
indirect costs of the disruption 
were estimated in a recent 
House of Lords report on the 
water industry at £6.5ra. 

To replace Britain’s sewers 
would cost around £31 bn and 
just to maintain the 210,000 km 
of sewers In their present par- 
lous state, the water industry 
should be spending £3 10m a 
year compared with an actual 
level of £205 m. 


Capital spending in teal tenas > 
is about half the 1873.74 Ievetr,’ 

Potentially, there is 
equally serious problem, with 
water. Some 25 per cent 
of all water - collected 

stored and pun fled ,ig :.w. 
by leakage before - it; - gets' 
to consumers. In England 'add 
Wales there arc 282.000 knTof- ; 
water mains and 18m service " 
pipes with a total length of an. 
other 242.000 km. Half of this 
is more than 40 years old and 
some are more than 100 yean 
old. Leaks are difficult .'to And 
but the benefits of doing so are 
coosS derable. Bristol Water 
works Company for example, 
reckons that an annual expendi- 
ture of £600,000 on leakage con- 
trol may be saving them : 
£200.000 in energy and treat- 
ment costs and £750,000 of 
cumulative capital charges,,-^ 

• Roads. Actual capital spend, 
lng on roads in 1982-33 of £330m 
represents a fall of li per cent 
on 1981-82 ■ and 40 per cent 
below target. Local authorities 
underspent by £139 ul There are 
no grounds to believe that the 
60 per cent rise forecast "for 
spending on local roads (an 
extra £198m) in 1983-84 wifi 
result in anything more than 
another undershoot. Thus die 
planned rise of £960m In total : 
public sector construction is 
likely to fall short once more. 

Yet there are some 350 major 
road schemes worth about £4bn 
still outstanding — of the 120 by- 
passes. due to start Is 1982, 1983 
or 1984, -ninety have been 
suspended or relegated to 
reserve lists and hardly any of 
the others. have been started. - 

Since 1979 spending on new . 
roads construction and Improve- 
ment has fallen in real terms 
by 60 per cent. Within this. 

Some 350 mgjor 
rood schemes K 
stiff outstanding 

spending on trunk roads and - 
motorways is a third down and 
on local roads is 97 per cent 
down. Hie total underspent in 
England alone since 1979 on all 
roads is £365m. - 

While the Chancellor in his* 
Budget speech on Tuesday is 
likely to make general com- 
ments about help for the con- 
struction industry, there is no 
chance of a major revision to 
reintroduce unspent money 
from previous years. If that 
had been going to happen it 
would have appeared in tbe 
public expenditure white paper, 
published this year in February 
rather than on Budget Day: : - 

In any case , many projects, 
such as motorways take a long 
time to get under way — so 
there is always' the risk that 
they get into gear when the 
economy is anyway into an -up- 
swing and needs the stimulus 
less. *■■ - 

Bur whatever -happens to the. 
economy, the. problems of the 
£2bn underspending since 1979 
(and £10bn since 1§75) and the 
huge backlog of undone capital 
work and renoration are not 
going to go away. And -when 
they are finally, tackled they 
will be much more expensive 
to solve than they might have : 
been. 


Men & Matters 


m Now if Arthur were to 
demand we get parity with 
Sir David Napley ...” 


state recompenses each party 
that gets over 0.5 per cent of 
the vote. Each member of the 
electorate is valued at DM 3.5 
and the parties receive pay- 
ments according to the share 
they polled. This means about 
DM 8.5m for the Greens. 

A note of warning from our 
Bonn office, however, to those 
investors eager to add the 
Greens to their portfolio. As 
one of their first acts in parlia- 
ment, the Greens will push for 
a committee of inquiry into the 
long-running “ Flick affair ” 
where investigations are under 
way into what might be 
described as business contribu- 
tions to the established political 
parties. 

Country seats 

Beata Brookes' success in secur- 
ing the Tory nomination for the 
Clwyd West seal at Westminster 
has sparked a fierce little 
squabble among the other 60 
Conservatives in the European 
Parliament. 

On some estimates, about 34 
of them are actively chasing 
nominations for Westminster — 
and behaving, as one of their 
number, Stanley Johnson, puts 
it, “like locusts.” 

Johnson, a poet and former 
head of the EEC's prevention of 
pollution and nuisances divi- 
sion, argues that his colleagues 
should observe tbe proprieties 
as he has done In the Isle of 

Wight and East Hampshire, and 
resign their Euro-seats before 
seeking a place on the Westmin- 
ster benches. 

His comments at a meeting of 
the Conservative group incensed 
members, some of whom sug- 
gest that Johnson's renomina- 
tion for the Euroseat in next 
year's elections was not at all 
certain. 

Robert Jackson, the Upper 
Thames MEP, who has hopes of 
adoption for a safe Westminster 
seat this weekend, says there 
is nothing wrong with ambitions 
to sit in the Mother of Parlia- 
ments— provided a candidate is 


not too thrusting. 

He says he has twice with- 
drawn his applications when he 
found that local Westminster 
MPs were also candidates. 

Moreover, he adds somewhat 
ambiguously, his Euroconstitu- 
ency chairman, anxious to help 
him make the change, has 
written letters in support of his 
Westminster candidature. 

Words of advice 

I thought I detected a worried 
mau yesterday when 1 rang 
Robert Burchfield, chief editor 
of the Oxford English Dic- 
tionaries. Will he and his staff 
ot 30 word wizards ever have a 
moment to themselves again for 
solid academic study after next 
Monday dawns? 

From that day the Oxford 
University Press is to offer a 
new service called OWLS — an 
acronym (its easy to fall Into 
the jargon) for the Oxford Word 
and Language Service. Any- 
one who cares to ring Oxford 
56767 (and claims ownership of 
an Oxford dictionary) will be 
able to demand further etymolo- 
gical enlightenment. 

“It was dreamed up by our 
publicity department,” says 
Burchfield with the slightly 
desperate air of one about to 
face the massed hordes of cross- 
word puzzlers and scrabblers. 
“ We hone we will not be over- 
whelmed.” 

Six senior editors in his 

department will take calls in 
rotation. They do not expect 
quarter from their assailants. 
Recently a man telephoned from 
New Zealand to find out 

whether “vee" could count as a 
word within the rules of 

Scrabble. 

The Falklands campaign 
provided a testing time for 

Burchfield’s team. They finally 
ruled that Argentine was 
correct rather than Argentinian 
on the grounds that Argentine 
has been in use since the 1820s 
whereas no reference to Argen- 
tinian could be discovered prior 
to 1919. 


Yamping; however, left the 
team stumped. They first 
thought it bad a Devonian 
origin from the Marines Ply- 
mouth depot — “ such a West 
Country sound " — but drew a 
blank. They were equally un- 
successful when they tried to 
relate the word to winter ser- 
vices exercises in Scandinavia. 

All OWLS can say is that the 
Marines were yomping for about 
five years before setting sail for 
the South Atlantic. 


Blacked bottoms 

Are there no limits to the 
lengths the national executive 
committee of the miners will 
go to to interfere in the lives of 
its members? j 

Not content with trying to I 
bring them out on strike it Is I 
now telling them to change ! 
their underwear. Indeed, Tbe J 
Miner, the union's Journal is 
quite peremptory about the 
matter ..." Gerremoff! Miners 
urged.” 

Tbe National Union of 
Hosiery and Knitwear Workers 
calculates its trade has suffered 
a 25 per cent jobs loss over 
the last three years chiefly 
because of imports of under- 
wear made by non-union cheap 
labour abroad. 

The National Union of 
Miners has decided not to stand 
idly by while foreign underpants 
warm British pit-workers. It 
bas written to the coal board 
requesting It to alter purchasing 
policies to buy only British- 
made thermal underwear for 
miners in future. NUM-run pit 
shops are also being urged to 
follow suit 

Short weight 

Heard In Hamad's: “Richard 
was very depressed. He thought 
he’d lost wedght but when he 
got on the scales this morning 
he found it was only wishful 
shrinking.” 


Whisky 
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ECONOMIC VIEWPOINT 


How to get off the treadmill 


By Anthony Harris 


THE SINKING feeling which 
suddenly overtook Wall Street, 
previously in the best of spirits, 
at the latest remarks of Mr 
Paul Volcker, the Federal 

Reserve chairman. Is only too 
easy to understand. They have 
been here before: • 

In 1980. and again in 1981, 
the Fed aggressively led 
interest rates down, only to 
retreat as fears . of inflation 
inhibited any' response in the 
bond market. In -1982, it looked 
different. 

Worried by debt abroad and 
depression at home, the Fed 
led rates down and kept them 
down; bat the debt and depres- 
sion worries have faded,, and 
we are back to the inflation 
worries. Here, it seems all too 
possible, we go again. 

To those who keep their eyes 
fixed on the real economy, the 
whole thing is incomprehens- 
ible. The U.S. economy has 
only just embarked on a 
recovery, led by consumer 
spending and rearmament, with 
a promising fillip from housing. 

The turn in the inventory 
-cycle makes the whole thing 
look rather more vigorous than 
it really is — the inventory turn, 
as we know only too well in 


The inventory 
turn could 
prove a false dawn 


Britain, Is likely to prove a 
false dawn; and there are still 
some very worrying features. 

Industrial Investment at 
commercial building are both 
still sharply down even from 
their depressed levels last year, 
and the car market, such a 
dominant factor in the U.S„ has 
relapsed from a promising 
recovery. Sales in recent weeks 
have been at a three-year low. 
and these were three dreadful 
years. 

The recovery, then, still 
seems to seed active help; and 
the inflation outlook has' not 
looked better for. a long time. 
Many prices have actually 
fallen since last summer, and 
the effect of lower all prices 
Is still to. work through, 

lb these circumstances, the 
declared Fed policy until this 
week makes perfect sense; give 
priority to recovery, and 
encourage some necessary cor- 


rection in the excessive value 
of the dollar. The new depart 
ture, which has raised market 
interest rates and raised the 
dollar, seems crazy. 

To- those who watch the 
financial rather than the real 
economy, however, the latest 
developments are perfectly 
logical. A simple-minded 
monetarist will observe that the 
U.S. money supply has been 
growing explosively in recent 
months, on any measure; the 
explanation that this is simply 
a result of structural changes 
in the banking system won’t 
wash any more, as Mr Voicker 
now admits. 

The Fed is therefore bound 
to tighten its very, accommoda- 
tive policy, designed in meet 
the liquidity crisis which 
appeared last summer. If it 
did not do so, the money explo- 
sion would cause an- inflation 
explosion. Even as it is. the 
bond market is discounting an 
average inflation rate of eight 
per cent or more for the next 
30 years- - 

A less monetarist observer 
would probably put cause and 
effect the other way round: 
bond rates are not high because 
the money supply is growing so 
fast, but money is growing be- 
cause borrowers are reluctant 
to refinance their debts in the 
bond market Th s s is now the 
conventional view, and those 
{who hold it preach two forms 
of salvation. 

The first is simply to pro- 
claim that inflation Is now over, 
ond try to persuade investors 
pot to be dismayed by yester- 
day’s problems. The other is to 
bully the Administration into 
policy changes which would re- 
duce prospective deficits. It is 
on this view, the prospect ' of 
large deficits even when the 
economy has recovered which 
is inhibiting the bond market 
—end thus inhibiting the re- 
covery itself. 

Unfortunately neither the In- 
vestment community nor the 
Administration seem ready to 
respond to these eminently 
sensible messages. Investors can 
readily be forgiven; stopping 
worrying to order- is rather like 
the old nursery challenge not 
to think about crocodiles: it 
cannot be dope. 

The Administration is a more 
promising scapegoat, for it is 
extraordinary to sec the party 
which most loudly denounced 
President Johnson for causing 
a decade of trouble by fighting 
a war on credit do whAt Is, In 
economic terms, exactly the 
same thing. The only difference 
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in the national income accounts 
between rearming and fighting 
is an inventory adjustment. 

However, if we imagine for a 
moment that President Reagan 
suddenly announced that be 
bad seen the light, and 
genuinely intended to balance 
his budget in cyclically 
adjusted terms.- it is hard to 
believe that everything would 
suddenly come out right. This 
would mean mounting a 
recovery on the promise of 
rapidly rising taxes as soon as 
activity could bear it. 

If all this seems to be lead- 
ing to a despairing conclusion, 
that is no accident. Neither 
monetary nor fiscal orthodoxy is 
likely to solve a problem which 
seems to me to be a malfunc- 
tioning of the financial system 
as a whole, and particularly of 
the system of credit markets 
which has grown up on a dollar 
base. 

I have been nagging on about 
this possibly obscure point for 
some months; some notable 
recent papers from Professor 
Hyman Minsky*, of Washington 
University, St Louis, may help 
me to make it clearer. 

He identifies our present 
crisis as an old-fashioned debt- 
deflation crisis, of the kind 
which has plagued the world 
at intervals of 40 or 50 years 
since credit markets were 
Invented. Overconfidence leads 
to unwise lending, the subse- 
quent crisis leads to credit con- 
traction. 

However, the crisis does not 
look like other crises for a 
number of reasons. The first 


is the growth of large public 
sectors, which generate large 
deficits in a downturn. These 
deficits may look like a problem 
in themselves, but they do serve 
to prevent the collapse of 
activity and especially of profits 
which have marked earlier 
crises. This unfortunately 
frightens bond markets. 

The second great difference 
is that partly as a result of the 
first, inflation persisted well 
beyond the onset of the crisis, 
and as a result, much debt now 
carries a floating interest rate. 
This leads to a great intensifica- 
tion of what Minsky calls the 
problem of Ponzi financing — 
loans in which the borrower has 
to borrow part at least of the 
interest as well as the principal. 

A Ponzi loan grows faster 
when floating tales rise; and if 
it is a hank loan, bank 
ties grow correspondingly. As 
a result, high interest rates 
exacerbate the problem, adding 
both to the growth of debt and 
of the broader definitions of 
money. 

The third great difference is 
that while a vast proportion of 
the debt is denominated in 
dollars, many of the lenders are 
not Americans. 

The fact that the debt is in 
dollars means that debtors must 
earn dollars; this implies a 
weak U.S. merchandise account, 
as soon as the lending slows. 
It is the demand for dollars 
for financial settlements that 
makes the dollar so strong. 

However, lenders in other 
countries get much of the in- 
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come, while the U.S. suffers the 
pain of uncompetitiveness. As 
a result the Fed faces a 
dilemma and politicians call for 
import controls. 

These perverse effects of 
current financing practices 
argue their own case for struc- 
tural reform; and perhaps 
fortunately, the case will soon 
be stressed in a very practical 
way in the banking market 
The recent “ rescue " operation 
by way of rescheduling and 
reliquefying the IMF has been 
very successful in preventing 
a collapse, but it has left the 
underlying problem untouched. 

Banks which have been 
prudent in the past, and now 
make adequate provision for 
their questionable loans, are 
unwilling to join in another 
round of rescheduling. This 
has the effect of increasing 
their doubtful exposures, and 
more tellingly of depressing 
their profits, and holding up 
the tax refunds they could 
claim against their provisions, 
for the benefit of less prudent 
banks. 

Bankers know very well what 
is in the wind, and that is wby 
the financial world is suddenly 
buzzing with talk of various re- 
financing plans. The Rohatyn 
and Kenen plans in the U.S. and 
the British Morgan Grenfell 
plan which the Bank of England 
has put tentatively on the 
agenda, all combine lower, fixed 
interest rates with a more or 
less severe penalty for lending 
banks. The Bailey plan from 
Washington proposes what 
amounts to an equity re- 
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financing. Under this plan, 
countries would pledge a 
proportion of their foreign 
currency earning to servicing 
their external obligations, and 
lenders would carry the 
associated risks. 

These plans, produced by the 
logic of events, do at last 
address some of the funda- 
mentals. They would all have 
the result of discouraging future 
Euromarket expansion, and of 
relieving borrowers from debt 
burden which grow every time i 
the Fed tightens its open- j 
market policy. Debts would be 

manageable and recovery a ! 
great deal more likely. j 

However, this need not be , 
the last word. A really effective 
reconstruction, it seems to me, 
should meet the following tests: 
it should create assets which in- 
vestors are prepared to hold in 
their portfolios, thus deflating 
the world's bank debt rather 
than immobilising it; and it 
should reduce the preponder- 
ance of dollar-denominated 
obligations. This would in fact 
free the banks to resume normal 
business — in their own cur - 1 
rencies — and reduce the danger 


Indexation is not 
just relevant 
to international debt 


of U.S. protectionism. 

The Bailey plan, which would 
tap actual foreign currency 
earnings, seems to me to come 
nearest to meeting this test 
though there are practical 
difficulties about monitoring the 
earnings. An alternative would 
be loans indexed to commodity 
prices, which are objectively 
known. 

Finally, it seems worth add- 
ing, indexation is not just 
relevant to international debt. 
If the U.S. Treasury would 
follow the British example, and 
index its own long borrowing, 
the bond market fears which 
could yet abort the U.S. 
recovery could be stilled; 
indexed markets do reliably 
reflect some realities in the 
outside world. 

a Hyman P. Minsky- Working Papers 
Nos 42 and 46. Washington University. 
St Louis. Also article ol debt deflation. 
Bence Nationals Quarterly Review. 
Dec 1982. 


Wage restraint 
is the key 


By Max Wilkinson 


THE LABOUR PARTY has 
claimed that its economic pro- 
gramme could wipe 2m people 
off the dole lists by 19S6. But 
the London Business School's 
centre for economic forecast- 
ing has recently estimated 
(February 21) that a Labour 
programme would, at best, cut 
unemployment by only 300,000 
by that date. At worst, it thinks 
the Labour programme would 
actually increase unemploy- 
ment. 

What is to be made of predic- 
tions so diverse that they seem 
at first sight to be talking about 
different economic worlds ? In 
the realm of public discussion, 
such computer simulations are 
in danger of simply obscuring 
the real issues at stake. 

The august equations of the 
Treasury economic model are 
conscripted in support of parti- 
sans. But sceptics answer that 
the model will ” support " 
almost any policies if it is fed 
the right assumptions. 

Such cynicism would be a 
pity, because the work recently 
done on the Labour Party's plan 
does highlight several crucial 
dilemmas about the British 
economy which would be the 
same for any party coming to 
power. 

The first point which leaps out 
from any comparison in that 
huge uncertainties stand behind 
the apparently precise figures in 
any simulation. Will Arthur 
Scargill. for example, take on 
the Government in autumn 19S4, 
and how will the foreign ex- 
change markets react to the re- 
sult? 

The business school has 
tested a rather more modest for 
more "realistic") programme of 
reflation, only about two- thirds 
as large as that proposed in 
Labour's Programme for Re- 
covery last autumn. The 
business school’s prediction 
spans only 31 years so that its 
cut of 300,000 unemployed com- 
pares with a cut of around 1 m 
predicted by the Labour Party 
for the period. 

Even so, the disparity Is quite 
large. The main reason is that 
tite Labour forecast is based on 
the much-trumpted assumption 
that sterling would fall by 30 
per cent over two years. The 
consequent pressure for higher 
wages would be checked by 
some euphemism for an incomes 
policy. 


The business school, however, 
does not believe that tight 
discipline on wages is com- 
patible with such a huge depre- 
ciation of the pound. It thinks, 
on the contrary, that if the line 
was held on wages at a time of 
surging public expenditure, 
foreign exchange markets 
would smile on sterling. 

But if the wages dam burst, 
sterling would gush through the 
breach to a substantially lower 
level. The inflationary- prospect 
would then be so frightening 
that the Government would have 
to abandon its reflationary 
strategy in defence of sterling, 
and unemployment would rise. 
The Labour proposals represent 
a balance of high risks. 

Politicians dare not say this on 
television, of course, but the 
party’s economists have been 
much more candid. An appendix 
to the 70-pnge Programme for 
Recovery contains not one, but 
four computer simulations. 

One of these shows that in ihe 
absence of any wage controls a 
programme of liinli public 
spending would quickly lead to 
a sterling crisis and disaster for 
the policy. 

Another investigated what 
would happen if reflation and 
devaluation were accompanied 
by very severe pay restraint 
with average increases of only 
about 3 per cent a year over a 
five-year period. 

The Treasury computer pro- 
duced a result which would 
delight Mrs Thatcher as much 
as Mr Foot: after five years, 
unemployment would be 
eliminated; Inflation would be 5 
per cent, living standards would 
be up by 5} per cent; the 
balance of payments would be 
in healthy surplus and public 
borrowing would have fallen to 
2 per cent of national output — 
even less than at present 

But both leaders know they 
cannot persuade — or force-— 
people with jobs to make a big 
enough initial sacrifice in 
favour of the unemployed to 
achieve this result. In a sane 
world both parties would 
declare unilateral disarmament 
on this issue and seek jointly 
to persuade the electorate that, 
whoever is Prime Minister, 
wage restraint is perhaps the 
most important key to future 
prosperity. As a start, the 
Labour party could promote 
this discussion from its place 
in a technical appendix. 
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Letters to the Editor 

Representations against legislation on tax havens 


tsf gCS 




From Mr H. Roe 

Sir*— Lex’s reference (March 
3) to the proposed legislation 
on tax havens and Industry's 
objections to Important parts of 
it was very welcome. Absence 
of comment in the Press may 
have persuaded even relatively 
informed individuals that the 
Government’s mn d Wed pro- 
posals published in December 
1982 were entirely acceptable 
whereas In fact a great deal has 
been going on below the son 
race and strong representations 
have been made against - sente 
of the proposals both in prin- 
ciple and In detail. 

I have been persuaded to 
write to you because of -a pos- 
sible ambiguity, in- the second 
paragraph - of Lea's article, 
which deals with dividend trap 
companies. He states “ As 
drafted tiie legislation embraces 
taxation of that income.” At 


Pirate signals of 
high quality 

From, the Finance Controller, 
Alices Restaurant 

Sir,— The Men mid Matters 
item on London pirates (March 
3) raises some Interesting points 
which, when read without 
question, tend to suggest that 
the instigators of . pirate radio 
are irresponsible persons. This 
is not so. 

We, and ?nbst of the pirate 
stations with which we have con- 
tact, do not condone the use by 
Radio Jackie - of Independent 
Radio News, sews wfeJch we see 
as a serious breach of copyright. 
Actions such as this can only 
harm oim cause and- turn the 
commercial world, whose sup- 
port we need, against us. 

Incident!?, . - we are . often 
accused, by the authorities, of 
breaching copyright by the 
Illegal broadcast of recorded 
material but one assumes that qs 
most of the record companies 
supply us with promotional pro- 
ducts, we are in fact acting with 
their ftwupfrn* 1 - » 

On a more serious note, we 
refute allegations that we inter- 
fere with emergency service! or 
authorised broadcasts by the 
likes of Capital Radio and .UBC. 
We have no desfre to put 
people's lives at risk for the 
sake of our cause* and as most 
of the existing "legal" stations, 
provide a good, service (within 

the guidelines laid down h? 
the Independent . Broadcasting 
Authority, etc) it would prove 
pointless to interfere. 

We; spend ;-a considerable 
amount of capital on sophisti- 


first glance this might be 
thought to refer only to income 
arising from '"fund* invested 
on a tax free basis.” That is 
not tho case. The legislation 
provides for taxation of income 
from reinvestment which may 
indeed be tax free but also for 
taxation of the original dividend 
income which /will generally not 
be tax free. It will certainly 
have borne withholding taxes 
In the country of origin and 
will be out of profits made by 
companies operating perfectly 
proper businesses under normal 
tax regimes. It is the taxation 
in the UK of this Income to 
whibh real objection is taken 
by business Interests. 

In my view it is important to 
distinguish between the two 
kinds of income which dividend 
trap companies may receive. 
While one might accept that 
accumulation of “ second tier " 


a ted equipment (the majority 
of which is to IBA standards) 
which enables vs to transmit 
high quality signals to London 
and the Home Counties. Such 
broadcasts are monitored 
throughout to ensure that inter- 
ference does not occur. 

Steve Price, 

1 St Barnabas Road, 

Woodford Green, Essex. 


Exhausted after 
a bard day 

From Jane Bedford 

Sir, — I was most amused by 
Anne Swain’s entertaining and 
light-hearted article, "The other 
women In your husband's life " 
(February 25). 

My sympathies were aroused 
by visions of poor Mr Swain, 
exhausted after a hard day In 
the office at the hands of the 
female staff, hobbling, home up 
Acacia Avenue, severely ham- 
pered by the knife^fleats which 
had been lovingly pressed into 
his socks, bemused!? clutching 
a packet of Odor Eaters and 
pondering the possibility of 
ptiro. 

Bat Where are the letters 

from all the Mr Swains? Surely 

they should be bitterly com- 
plaining ait being portrayed as 
mindless morons, who unwit- 
tingly fhll prey to even the most 
obvious feminine wiles. I expect 
they took the article in the 
spirit in which Jt was obviously 
intended.. 

* They ore no doubt smugly 
sniggering now at the rush of 
letters from outraged females 
(March 3 and 5), whose raani- 


lncome on a completely tax free 
basis should not be accepted — <■ 
though there are very good 
arguments in principle against 
extending the UK taxing arm in 
this way — there really is no 
justification for extending UK 
taxation to dividends paid out 
of profits previously subjected 
to tax under a “ normal" tax 
regime. As the proposals stand 
the tax incentives available in 
many countries - — not least In 
tiie UK — will be lost com- 
pletely if on a normal commer- 
cial basis dividends are paid 
out by the operating company 
to an intermediate holding or 
dividend trap company. The 
Government should think again 
about the implications of this 
policy. 

H. R. Roe. 

JCelsaU House, 

Bagshot Road, 

Sunninghill, Berks. 


fest lack of a sense of humour 
enhances rather than diminish^ 
the myth of male superiority. 
Jane Bedford. 

29, Highlands Court, 

Gipsy Hilt SE19. 


Support for mining 
communities 

From Dr K. Sugars 

Sir.wYour leading article of 
March 7 refers to the need for 
direct financial support for 
mining communities hit by 
closures but you do not say how 
this support should be 
provided. 

In the long run handouts in 
the shape of massive redun- 
dancy pay and “half baked” 
job creation schemes will not 
help. What Is required Is posi- 
tive action leading to new 
" real ’’ jobs. It would make 
sense for the National Coal 
Board to set up a team drawn 
both from within and without 
the mining industry whose 
objective would be to establish 
new industries (owned by the 
NCB) in the immediate vicinity 
of the mines to be closed. It 
should provide re- training for 
redundant miners to work in 
those industries and oversee 
their development. 

Such a scheme ought to lessen 
miners’ fears of unemployment 
and if the job is done well the 
industries will be profitable and 
could be sold to private enter- 
prise. This offers the oppor- 
tunity to obtain value for money 
and to help with the regenera- 
tion of British industry. 

(Dr) Keith Sugars, 

9 Mans tone Close, 

Sidmouth, Devon. 


Attitudes towards 
tax planning 

From Mr D. Gower 

Sir,— I find Mr Emmerson’s 
letter (February 23) interest- 
ing, in that his experience of 
the change of attitude on the 
part of some Revenue officials 
accords with my own. 

It would be wrong If the 
Revenue adopted, or appeared 
to adopt, the same hostile 
approach to legitimate tax plan- 
ning as It rightly does to tax 
evasion, but I have seen cases 
where the vital distinction has 
not been recognised. 

I agree with Mr Emmerson 
that the indications (that the 
Revenue may be taking an 
improper view in some cases) 
are that this does not represent 
a deliberate policy decision, but 
probably reflects the prejudices i 
and attitudes of relatively : 
junior staff. 

If this is so. is it not about 1 
time that those in charge at 
Somerset House took steps to 
exert control over the officials 
who deal with the tax paying 
public and their advisers and 
to make it publicly known that 
this is policy. 

David Gower. 

Pinsent and Co. 

Post and Mail House, 

26 Col more Circus, 

Birmingham. 


Food, agriculture 
and the EEC 

From Mr T. Warhurst 

Sir, — To put your editorial of 
March 7 in perspective may I 
quote the following fads? 

Global stocks of food are only 
XT per cent of annual use (62 1 
days supply). World wheat con- 
sumption has doubled in the 
last 20 years. In 1979 world 
wheat consumption exceeded 
production. The UK produces 
less than 1 per cent of the 
world's wheat. Despite massive 
advances in food production 
techniques, the biggest and 
totally uncontrollable factor In 
influencing crop yields is the 
weather. 

A major world food shortage 
this century Is entirely conceiv- 
able given the vagaries of cli- 
mate and the inherently un- 
stable condition of global agri- 
culture. Prudent Governments 
of the world would do well to 
remember the strategic impor- 
tance of food and stockpile those 
commodities which store almost 
indefinitely, such as hard grains, 
under a co-ordinated interna- 
tional food security policy. 

Food is after all the only 
thlng we cannot live without. 

T, Jeffrey Warhurst, 

Green Farm, 

Sutton under Brttiles, 

Banbury, Qxon. 


Inner city development schemes 
Sometimes produce more noise than 
results. 

• Not so with GEAR-Gksgow 
Eastern Area Renewal- which is 
quietly revolutionising its area as a 
place to live, to work in, and to make 
profits. 

Already, GEAR has injected real 
vitality and confidence HHBH 
into Glasgow s East End 
simply by making things 
happen. 

For instance: HH KE 

Over half its residents 
have improved homes, 
and are now living in 
'new or fully modernised W!s& ' 
houses, some recently 
built by private developers. 

Community facilities have been, 
reinforced, and social services have 
found new strengths. 

Established businesses, incoming 
companies and new ventures are 
investing and creating a new era of 
commercial competition. h 

In short GEARig a unique 
leader in urban regeneration mm a 
and now brings to the market HP 
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K M a wealth of opportunities, 
&] backed by an enviable 
i track record and a demon- 
■ strarion of success. 

“ To locate in, invest in, 
develop in, or get your w ^ 
business into GEAR, 
c o ntact the GEAR team, 

Scottish Development iL-jS 
Agency, 150 Bothwell dlVeij mixr 

Street, Glasgow G2 7JP. MSEXV 
Tel- 041-248 2700. Telex 777600. 
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U.S. CAMPAIGN POINTS TO ACCELERATING THREAT FROM SOVIET UNION 


Reagan presses case for arms build-up 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 

PRESIDENT Ronald Reagan yes- 
terday launched a new campaign to 
persuade Congress and public opin- 
ion of the accelerating military 
threat posed by the Soviet Union 
and the need for a continuing 
strong U.S. arms build-up in re- 
sponse. 


As the Pentagon published a glos- 
sy new booklet giving previously 
classified details of Soviet military 
expansion, Mr Reagan said; "We 
must continue to demonstrate our 
resolve not to allow the military bal- 
ance to tip against the United 
States.” The U.S., however, would 
“not start fights," he stressed. 

In Moscow, the Soviet govern- 
ment news agency Tass described 
the report as a mixture of lies and 
distortions. It said that deployment 
of new US. missiles in Europe 
would add impetus to the arms race 
and accused the U.S. Administra- 


tion of trying to mislead the public 
with false threats. 

Mr Reagan's comments came the 
day after he had denounced Soviet 
communism as “the focus of evil in 
the modern world" in an unusually 
strong speech in Florida intended 
to woo his right-wing supporters. 

Presenting the new 107-page 
study, Mr Caspar Weinberger, the 
Defence Secretary, said that it de- 
monstrated that Moscow had 
forged ahead in the past year in 
military modernisation, expansion 
and forward deployment of its 
forces on an even greater scale than 
before. 

The pattern of Soviet missile de- 
velopment showed that Moscow 
wanted to be ready to fight a pro- 
tracted nuclear war, he said. 

Publication of the new material 
was designed to counter the grow- 
ing movement in the US. far a 
“freeze" on the development of the 


two superpowers’ nuclear forces 
and to rally support for Mr Rea- 
gan's request for a S238.6bn defence 
budget, a 10 per cent increase in 
real terms, for the coming fiscal 
year. 

It was also intended to provide al- 
lied governments with ammunition 
to convince European public opin- 
ion that a Western arms build-up 
was necessary. 

The other problem with an inter- 
im agreement W3S that it might 
leave the Soviet Union with no in- 
centive to return to the negotiating 
table to discuss banning the mis- 
siles altogether, as the US. has pro- 
posed, he said. 

The study said that the Soviet 
Union had begun test flights of a 
new generation of ground, sea and 
air-launched cruise missiles with 
nuclear capability and a range of 
more than 1,600 kilometres, “signifi- 


cantly expanding the flexibility of 
Soviet strategic options.”. 


The first of the Soviet Union's Ty- 
phoon class strategic ballistic mis- 
sile submarines had test-fired its 
first multiple-warhead, 8,300 km- 
range nuclear missile, and a second 
Typhoon bad been launched. Mr 
Weinberger pointed out that the 
new US. Trident 2 submarine mis- 
sile system would not be ready until 
1989. 

Hie study also said that the So- 
viet Union had introduced addition- 
al nuclear-capable weapons to its 
forward deployed divisions in East- 
ern Europe, including the new mo- 
bile SS-21 short-range ballistic mis- 
sile and a 152mm self-propelled 
gun, “adding to Soviet conventional 
chemical and nuclear war-fighting 
options." 

In a transatlantic television link 
to Nato headouarters in Brussels, 


Mr Weinberger said that the patent- 
ly “offensive character" of the So- 
viet arms build-up meant that Mos- 
cow was simply doing what its doc- 
trine bad always dictated ‘and that 
is world domination." 

The report, entitled Soviet Mili- 
tary Power, said that since late 
1981, when its first edition ap- 
peared. the Soviet build-up ranged 
from the deployment of an addition- 
al 1,200 modern T-80 tanks to the 
first flight tests of the Blackjack 
strategic bomber and two new land- 
based intercontinental ballistic mis- 
siles. 

Mr Weinberger said that the 
number of mobile, accurate SS-20 
intermediate-range missiles deploy- 
ed had reached 351. and was con- 
tinuing to grow. Up to 275 of the 
three-warhead missiles were target- 
ed at Western Europe, he said. 

Chemical weapons, Page 2 


RTZ chief rejects 
British Steel job 


BY PETER BRUCE IN LONDON 


THE UK GOVERNMENTS at- 
tempts to find a successor to Mr Ian 
MacGregor as chairman of the Brit- 
ish Steel Corporation broke down 
yesterday. Its prime candidate for 
the job. Sir Alistair Frame, deputy 
chairman and chief executive of Rio 
Tin to Zinc (RTZ), announced he 
was not interested in the post 

The announcement came amid 
conflicting signals surrounding Mr 
MacGregor's invitation from the 
British Government to become 
chairman of the National Coal 
Board when his BSC contract ex- 
pires in June. 

While BSC spokesmen confirmed 
that Mr MacGregor would take the 
Coal Board offer if the Government 
could agree terms with his former 
employers, Lazard Freres, the New 
York investment bank, Lazard 
Freres itself said the entire decision 
rested with Mr MacGregor. 

The Lazard Freres position could 
mean that the UK Government will 
not have to submit itself to a repeat 
Of the controversy surrounding Mr 
MacGregor's appointment to BSC 
when Lazard Freres was paid a 
transfer fee for his services worth 
up to £1 Jm by 1985. 

"AD this is really in the hands of 
Mr MacGregor," said Lazard 
Freres. In effect, the Government 
would not have to negotiate a new 
retainer with Lazard Freres if Mr 
MacGregor, 70, resigned his part- 
nership in the bank. 

Although Lazard Fibres appears 
to be distancing itself from the Coal 
Board appointment, the bank said 
Mr MacGregor would be welcomed 
back as a full partner if he wanted 
to return. An aide at BSC said last 
night that while Mr MacGregor was 
interested in the Coal Board chair- 
manship, he would not "burn his 


bridges” by cutting ties with La- 
zards. 

The aide said Mr MacGregor, 
who sees the Coal Board job as a 
challenge was not involved in nego- 
tiations with the UK Government 
on terms far the Coal Board chair- 
manship. These were being con- 
ducted between Whitehall and La- 
zard Fibres. 

Sir Alistair removed himself from 
consideration for file BSC cliair- 
mans hip in a terse, two paragraph 
statement yesterday ™*™ng it 
read: “Sir Alistair Frame is remain- 
ing as chief executive and deputy 
chairman of the Rio TTnto Zinc Cor- 
poration PLC, having decided cot to 
pursue further the possibility of be- 
coming ftiairman and chief execu- 
tive of the British Steel Corpora- 
tion. 

"Sir Anthony Hike, chairman of 
RTZ, said he was delighted Sir Alis- 
tair was staying with the Corpora- 
tion. Neither Sir Alistair nor Sir An- 
thony have anything further to 
add." 

Sir Alistair is thought to have de- 
clined the Government’s offer of the 
BSC chairmanship because of fears 
of political and bureaucratic inter- 
ference. His withdrawal from con- 
sideration seems likely to enhance 
the prospects of Mr Bob Schnley, 
currently deputy chairman at BSC, 
succeeding Mr MacGregor. 

Mr Scholey is highly regarded by 
Mr MacGregor, both as an adminis- 
trator and for his commitment to 
return as much of BSC to the pri- 
vate sector as possible. Despite res- 
ervations at Cabinet level about Mr 
Scholey’s credentials, observers be- 
lieve Mr MacGregor's confidence in 
his deputy combined with the 
breakdown in negotiations with Sir 
Alistair, will overcome resistance to 
the appointment of Mr Scholey. 


Increasing optimism 
on Opec price deal 


Continued from Page 1 

quota of at least 3m b/d to 2.5m b/d 
if Saudi Arabia undertook to limit 
its output rale to 4.5m b/d. Saudi 
Arabia has the ability to produce 
more than 10.5m b/d. 

Other members seemed to accept 
that nothing could be done to stop 
Iran offering substantial discounts 
to purchasers. The oil ministers 
talks have faced acute difficulty 
over the tough stance by Nigeria 
which was intended partly to obtain 
a better deal within Opec by unilat- 
erally undercutting North Sea 
prices. 

As the meeting resumed last 
night there was no certainty that a 
deal could be concluded but pros- 
pects seemed fair. 

Producers in Mexico and the 
North-Sea - the two main exporting 
areas outside Opec - emphasised 
last night that they would not at- 
tempt to undermine any pricing 
agreement reached by the Organi- 
sation's ministers. 

Mexico is expected to align its 


prices with those of Opec Ambas- 
sador Jorge Eduardo Navarrete, un- 
dersecretary of Economic Affairs 
at the Mexican Foreign Ministry, 
said , in London that his country 
would not take "any initiative 
which could have a negative effect 
in the oil market” 

It is thought that BNOC will also 
attempt to obtain industry accept- 
ance for UK prices roughly in line 
with those charged by the African 
members of Opec. African and 
North Sea crudes are similar in 
quality- Rut the Corporation may 
meet some resistance from its refin- 
ing customers. 

A number of companies have told 
BNOC that because of its slightly 
inferior quality, North Sea crude 
should be 70 cents to SI Cheaper 
than Nigerian off. However, most 
UK oil interests - most notably 
BNOC - are not keen to engage in a 
pricing battle with Nigeria. They 
fear that could lead to a collapse of 
prices. 


World Weather 
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Ecuador’s 


assurance 


on private 
sector debt 


By Peter Montag non in London 


ECUADOR’S Government has of- 
fered to* assume responsibility 
for a large part of file country's 
SLfibn private-sector foreign 
debt provided lenders are pre- 
pared to refinance it for six 
years. 

The scheme, which could affect 
debts totalling some SlJhn, has 
been devised by the Government 
in an effort to overcome the 
problem of payments arrears by 
private-sector companies hard 
hit by the devaluation of Ecuad- 
or’s currency and the shortage of 
foreign exchange. 

Sepa ra tely, Ecuador is seeking 
to resche du le some $L2bn of the 
S4JBm pobUc-sectar debt 

Under the sc h e me creditor 
banks would, have to provide 
new, six-year loans to the central 
bank equivalent to 120 per cent 
of the private-sector debt for 
which it was xwwmlwg respon- 
sibility. 

The central bank itself would 
then seek repayment in local 
cnrrenqr over three years from 
the private-sector companies in- 
volved. 

Ecuador has not yet held seri- 
ous discussions with foreign 
banks about the scheme but 
bankas in New York said yester- 
day it appeared to have some 
merit as it would transfer their 
credit expopire from the private 
to the public sector. 

This might encourage some 
banks to agree to the request to 
top up the amount being refin- 
anced by the additional 20 per 
cent sought by Ecuador. . 

Many have also been worried 
by the failure of private-sector 

fo m pnnix to hmIip i w i e r wyt pay- 
ments on schedule. 

Ecuador is likely to seek addi- 
tional new money from creditor 
banks fids year in con junction 
with its rescheduling, but the 
amount has not yet been set and 
depends in part on response to 
fills programme for the private 
sector. 

Leading creditor banks are al- 
so waiting for an up-to-date as- 
sessment of Ecuador’s financing 
needs from the International 
Monetary Fund. 


Thomson goes 
for Telefunken 


Continued from Page 1 
would still allow France to take on 
Japanese competition. 

There was muted relief in other 
parts of the administration that the 
Government would not now be foot- 
ing the high cost of the Grundig 
takeover. The price tag was last No- 
vember put at nearly FFr 3bn 
(S44lm). 

Thomson refused yesterday to 
discuss the price of the Telefunken 
takeover but it is believed to be rel- 
atively low. 

Thomson made a loss of about 

FFr 1.5bn last year and is already 

involved in sensitive restructuring 
talks with the Government 

The proposed Grundig takeover, 
first announced last November, had 
received the public blessing of Pres- 
ident Francois Mitterrand as an im- 
portant step towards European in- 
dustrial cooperation. But the deal 
has progressively turned sour, not 
only because of the opposition of 
the West German authorities but al- 
so because of increasingly strained 
links between- Thomson and Phil- 


ips. 

Thomson-Brandt's decision to 
buy control of Telefunken will be a 
welcome relief for AEG, which has 
had to absorb heavy losses from the 
company for the past two years. 

Telefunken last year had world 
sales of about DM I.5bn 


N. Sea gas projects 
set for approval 


BY RAY D AFTER, ENERGY EDfTOR, IN LONDON 


THE UK Government may soon ap- 
prove three North Sea gas develop- 
ment projects involving an offshore 
industry investment of between 
£750m ($1.128bn) and Elba. The ap- 
proval could marie the beginning of 
a resurgence in UK gas exploita- 
tion. 

Two groups, Britsh Gas Corpora- 
tion and Amoco, are so confident of 
receiving Energy Department con- 
sent that they have started ordering 
major items of production equip- 
ment 

A third group. Shell and Esso, is 
still dismissing its development 
plan with Energy Department offi- 
cials but it is expected to submit a 
formal application soon. 

The projects will help to secure 
hundreds of jobs in the offshore 
supply industry and also help to 
meet British Gas Corporation's sup- 
ply requirements in the late 1980s 
and 1990s. 

The projects involve: 

• Amoco's East Leman Field, a two 
platform development expected to 
cost more than £150m. The field 
should be on stream in 1984, yield- 
ing an average of about 100m cubic 
feet a day of gas. 

It is thought the production fertili- 
ties will be capable of handling up 
to 250m cfd - the equivalent of 5J> 
per cent of Britain’s current natural 
gas needs (L5bn cfd). The two steel 
platform frames have been ordered 
from Lewis Offshore in Stornoway 
on the Hebridean island of Lewis. 

• British Gas’s Rough Field. In a 
unique operation this mature gas 
field is to be converted into a stor- 
age and peak production unit Gas 
will be pumped into the reservoir 
during summer months of low de- 
mand and extracted during the win- 
ter. 

The development is expected to 
cost more than £400m. The Corpor- 
ation has already ordered a number 
of major items, including platforms 
from McDermott af Ardersier and a 
drilling deck from RGC Offshore, 
MethiL, both Scottish oil equipment 
yards. 


British Gas is still awaiting for 
mal development approvaL This is 
thought to be delayed because 
several Government departments 
have to give their consent for the 
unusual project 

• Shell/Esso's South East 
Indefatigable discovery. This field 
will also cost several hundred milli- 
ons of pounds to exploit. 

Industry reports suggest Shell as 
operator, will install two platforms. 
British Gas, which has been nego- 
tiating terms with the oil compa- 
nies, expects to receive an average 
of 600m cfd of gas from the field, al- 
though deliveries will be very much 
higher in the winter than the sum- 
mer. 

Interest in gas exploitation has 
arisen because of British Gas’s will- 
ingness to pay much higher prices 
for supplies. In recent years it has 
generally paid little more than lOp- 
12p a them, but it has told oil com- 
panies that in future it would he 
willing to pay about 22p. 

The corporation is concerned that 
it may be short of supplies by the 
late 1980s or early 1990s. The al- 
ternative to UK North Sea gas 
would be even dearer imports from 
Norway or further afield. 

As a result of this new stance 
several other developments are be- 
ing considered, including Phillips 
Petroleum's Ann and Audrey fields 
and Conoco's Victor and Broken 
Bank discoveries. 

• Imports of natural gas into the 
EEC, including supplies from the 
Soviet Union, fell for the first time 
last year because of a drop in con- 
sumption, according to figures re- 
leased by the EEC statistics office, 
Reuter reports from Brussels. 

EEC consumption dropped by 6 
per cent, mainly because state- 
owned power stations had used up 
fuel oil or coal stocks instead of gas. 

Mild winter weather also pushed 
down demand 

Imports from third countries, 
which account for about a third of 
total supplies, fell by an unprece- 
dented 2 per cent 


Harare in arms talks 


BY MICHAEL HOLMAN AND BRIDGET BLOOM M LONDON 


A ZIMBABWE military delegation 
is due in London soon to discuss the 
purchase of five Hawker Hunter 
aircraft from the Ministry of De- 
fence. 

The aircraft would replace those 
destroyed last July when saboteurs 
attackai Thornhill air base, Gweru. 

Thirteen aircraft, inclu d i n g eight 
Hawker Hunters, were destroyed or 
damaged in the raid, one quarter of 
the country’s aircraft 

The negotiations, however, come 
at a highly sensitive time following 
the operations by the Zimbabwe ar- 
my in Matabeleland against file op- 
position, Zapu. 

Neith.ir the Foreign Office nor 
the UK's Ministry of Defence will 


release details of the Zimbabwe vis- 
it The Government's position was 
set out in a written answer in the 
House of Commons in January. A 
junior minister, Mr Ian Stewart, 
said the Government was “prepared 
to consider requests for defence 
equipment on a case-by-case baas, 
taking into account all the relevant 
factors at the time.” 

Britain plays a major military 
role in Zimbabwe. The 1 00-stroog 
British Military Training Team has 
integrated the two former guerrilla 
armies into a single national force. 
That, with the feet that much of the 
equipment used by the former 
Rhodesian air force was British in 
origin, makes the UK a first choice 
for arms purchases. 


Mexico loan warning 


. Continued from Page X 


Mexico's oil price fell by more than 
£4 a barrel and that $500m. a very 
thin cushion, would be a more suit- 
able target for the reserves. 

Mexico had greater difficulty put- 
ting together its 55bn commercial 
loan, which took more than two 
months to complete. Foreign banks 
are reluctant to provide any more 
new money to Mexico, whose total 
public and private-sector external 
debt is currently SB3bn. 

The official said that Mexico was 
seriously considering a further in- 
crease in its domestic petrol prices 
of about 5 pesos a litre to compen- 
sate for felling revenues. Petrol 
prices rose 100% last December. 

The Government he said, was al- 
so having to revise upwards Hs esti- 
mate of 50 per cent inflation this 
year, after 98.8 per cent in 1982. He 


feared that inflation in 1983 would 
"not be too significantly lower than 
last year.” In the first two months 
of this year, consumer prices ros 
by 18 per cent 

The Government however, still 
believes that trade unions will keep 
to the present wages policy, which 
is a crucial part of the country's eco- 
nomic stabilisation programme. 

The minimum legal wage, the ba- 
sis for collective bargaining, rose by 
25 per cent in January, and a fur- 
ther 12.5 per cent is planned for Ju- 
ly- 

The official said that apart from 
the petrol rise other planned price 
increases could be left until the sec- 
ond half of the year to reduce the 
inflationar y burden in the first half 
of 1983. 


THE LEX COLUMN ^ 

Gold Fields cuts 




a new face 


Consolidated Gold Fields has fi- 
nally acted to cut its losses and 
abandon the ill-fated industrial di- 
versification of recent years. In par- 
ticular it has set aside a larger- 
than -expected E87m to cover its re- 
treat from the U-S. oil rig market, 
where it lost more than £20m be- 
tween January and October. 

Future moves away from gold 
will be restricted to other mining 
activities, including the aggregates 
business which has made a notable 
contribution through the Amey 
Roadstone subsidiary to pre-tax 
profits of 129.7m, against £69.7 m, 
for the six months to December 31. 

Gold Helds' unalloyed shares 
used to trade around a 10 to 15 per 
cent discount to the market value of 
its underl ying portfolio Of mining 
assets. Valuing these at 830p a 
share - which indudes 733p for its 
associated company interests - last 
night’s 488p price marks a discount 
of more than 40 per cent The 
group's prospective return to some- 
thing like its earlier shape will 
therefore beg a question or two 
about the present justification for 
such a large discount 

It could certainly be argued that 
the associated companies’ shares 
have been inflated in recent 
months. But fire market for Gold 
Fields itself appears to have been 
depressed over time by the group's 
own heavy borrowings. 

Given the market value of its in- 
vestments the rising debt - which 
might reach £330m in 1982-83 - 
must stir less concern for the bal- 
ance sheet than for profits and cash 
flow, especially as the dividend is 
uncovered. 

Interest outgoings for 1983-83 
could exceed £35 m, which - assum- 
ing tax of £40m and a maintained fi- 
nal dividend plus a ClOm drain in 
the U.S. and £50m already spent on 
new investments - might leave a 
negative r»«;h flow of about ElOOm. 

The planned disposal of several 
diversifications can be expected to 
cut the negative cash flow to per- 
haps £50 m. But the share price, 
yielding 7.3 per cent, reflects a ner- 
vousness which other measures 
may be needed. If a rights issue can 
safely be ruled out that leaves the 
final dividend looking a little fra- 
gde- 
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share price roar up 2Qp to 90p on 
yesterday's proposed issue of a one- 
for- three. The take-off has occurred 
in spite of an explicit statement 
that no more than a nomin al divi- 
dend win be paid this year. 

The enthusiastic response looks 
slightly more justifiable in JBSR's 
case than in some others. Before 
the rights net debt was 170 per cent 
of shareholders’ funds, breaching 
the limit set in the articles of asso- 
ciation. With the rights and sale of 
new shares in place gearing falls to 
an almost modest 45 per cent More- 
over, the surgery should put the au- 
dio division in a safe isolation ward. 
So shareholders find themselves 
with a fairly pure investment in As- 
tec, a Far Eastern operation in a 
computer components growth sec- 
tor. 

Cleaning up the group has been 
an expensive business, however. 
Stock writeoffs and other excep- 
tional items total £17 . 1m Extraordt. 
nary debits come to giftJtm. So at 
the attributable level the loss for 
1982 has emerged at £3L3m. How- 
ever, £26m has been clawed out of 
working capital so BSR has seen a 
cash inflow of £2.3m in the period. 

Although interest - payments 
should be halved to £4m this year, 
the audio side continues to face con- 
siderable difficulties, while price 
competition has intensified for As-, 
tec’s product Pre-tax profits this 
year may still be in the region of 
Cl 0m to £15m. 


The - sudden aotann-hfoam 
. seems to hove bees mainty-duete 
the price war in the . video cassette 
recorder field, where Japanese 
competitors have - heeir cuffing' 
stocks wth a vengeance. Tie inte- 
grated, circuits business has a}* 

runnhig at around ft per cent in the 
first half, came trader prorate in' 
the rest of the year. Sven so^hfl^s 
has been able to improve its uhd»- 
lying trading • performance fay 
around 9 per cent compared wjft 
2982. ' 

While Philips did no more-fha ■’ 
hold its dividend yesterday, the 
market took the fourth, quarter op. 
swing as an encouraging sign, end , 
pushed the shares up almost Rlfii ■ 

FI 37.60, where they yield arouaii 5 
per cent Although borrowihgfcj* 
mained virtually stable last year; 
declining interest rates should help 
the figures in foe current year, and 
the long bout of reorganisations is 
now having some impact on net 
profits. The EEC agreement with 
Japan on VCR imports and prices 
should also provide some support to 
profits, although in the longer term 
Philips's limited size makes it vul- 
nerable in this field - a point which: 
may be germaneto the group's" de-j 
signs cn Grundig. 


Davenports Brewery 


Philips 


BSR 

Market greybeards brought up on 
the general rale that rights issue 
announcements depress share 
prices most be feeling their age. 
Hot on tiie heels of FTsons and 
Guinness Feat BSR has seen Its 


After beginning 1982 in fine style. 
Phi bps blew a fuse in the third 
quarter from which it has not fully 
recovered. It finished the year to 
December with net profits up 21 per 
cent at FI 433m, but despite an im- 
provement in the final three 
months, trading margins fell from 
about 6 per cent to 4 per cent be- 
tween the first and last quarters. 
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Krupp 
orders 
CAM-X 

CAM-X, the fully integrated 


computer-aided ^ engineering 


system developed by 

Ferranti Cetec Graphics, has 
won a major export order 
from Germany. 

Krupp GST GmbH has placed 
an order, value over £100.000 
with Ferranti Cetec for a two- 
workstation CAM-X system. 
One workstation will incor- 
porate a storage graphics 
display, the second 
will have the recently intro- 
duced full colour high- 
deflnition raster display, 
recently introduced as part of 
CAM-X. 

The order follows compre- 
hensive studies on the system 
at the Ferranti offices in 
Offenbach. Included in ibe 
order are software modules 
for 2D design and draughting 
and 3D solid modelling. 
Powerful CAMX extension 
software will enable tbe use 
of existing Krupp programs. 


Energy costs cut 

Lonrho Textiles have saved 
£30.000 in one year hy intro- 
ducing a Ferranti CEDREC 
electrical energy manage- 
ment system. 


Briefly 


250 stockists, dealers and 
press attended Ferranti Agri- 
culture’s dealer convention at 
foe National Agricultural 
Centre. 


Under an MOD contract 
Ferranti Weapons Equipment 
is to supply a rugged low 
cost accelerometer for evalua- 
tion in a weapons research 
programme. 


Through a night sight 
clearly 


An advanced thermal imag in g 
surveillance system has been 
developed by Ferranti in con- 
junction with Barr & Stroud. 
The Type 221, for use in 
military helicopters, incor- 
porates a stabilised mirror 
which steers and stabilises 
the sight line of a Barr & 
Stroud IR18 Thermal Imager 
and Telescope. Entirely 
passive in operation, the 
system can detect and recog- 


nise targets In any light con- 
ditions and in poor visibility. 
The Type 221, is of an 
extremely advanced design 
which provides .. blur - free 
images under the type of 
vibration found in aircraft i 
The mirror system is designed 


so that other components ntfl. 

laced 


be removed and replac.- 
without affecting its align: 
ment 


# COMPUTERS 

Argus now reads 

as COBOL 


Ferranti Computer Systems 
now offers a CIS COBOL* 
package for the Argus 700G 
range of computers. CIS 
COBOL is the Compact Inter- 
active Standard variant of the 
COBOL business language 
developed by Micro Focus 
Limited. 

The Argus 700 CIS COBOL 
program development exten- 
sion is designed to run under 
the OSC55 multi-access 
operating system, or any- 
advanced disc-based operating 
system which supports virtual 
addressing. 

The implementation of CIS 
COBOL on Argus enables 
users to take advantage of the 
many programs available in 
COBOL including stock con- 


trol, . . accounts- - payable, 
accounts receivable, general 
ledger, . personnel payroll, 
invoicing, order entry and 
many others. 

The program development 
extension is an integrated set 
of modules comprising a 
compiler, an interpreter 
which - incorporates run-time 
support libraries and a com- 
prehensive range of utilities.; 


Facilities provided- . by the 
utilities include 


program lay- 
out and cross referencing:, 
source text editing and the 
ability to archive previous 
versions of current COBOL 
programs in a logical easily-, 
accessed manner. 

* Micro Focus Limited Trade: 
mark. 


The good news is 

FERRANTI 

Selling technology 


Tb g.^ a y cial represented by Q.TJS. Darner. BraokAm 

w tbe Board of jtodflrti ■ 


RAF. McQcan. M.C. Gorman, BA D F. P Pniimr IjmAm . _ 

Sodetaia-Druckerei GmbH. Frankfun/Main. Resp on s ible editor C. E. P. Smith. l* 1 ' 
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Necessitous middle-class trifan, 
spinsters and fatherless chftfoen in 
reduced financial circumstances in 
the Birmingham area now- find 
themselves, albeit unknowingly, at • 
foe centre cf a brewery takeover 
battle. Wolverhampton and Dudley 
Breweries has been nibbling at foe. 
neighbouring Davenports Brewery 
for rather more than a year now, 
building up a 9.4- per cent stake. 
Yesterday it launched an equity and 
cash offer worth 259p a Davenports 
share, prompting foe-market price 
to move up expectantly by 32p.-to 

288p. 

The snag for W and D is that the ' 
Davenports equity is very tightly .1 '. 
held, notably by Baron Davenport* 
Charily Trust, with 29.9 pfttteat 
and the company’s penskm fiM 
with another 5 per cent - 

Hence foe unusual tone of W and 
D’s statement yesterday, cohcen- . 
trating on helpfully informing foe - 
Charity's trustees that acceptance j 
of the offer ' would double the in- 
come available for children’s insti- 
tutions, ahnshmses and tie other 
beneficiaries: Qfcoorse,the Daven- 
ports directors among tbe -trustees . 
might see things alittte differently. 
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Stewart Fleming and David Marsh analyse the latest 
developments in Europe’s consumer electronics industry 

Thomson settles for second best 


THOMSON - BRANDT. the 
French state-owned electronics 
concern, has been sweeping 
through the German consumer 
electronics industry like a 
vacuum cleaner in the past few 
years, sucking up companies 
which fell In Its path and in the 
process, grabbing 20 per cent of 
the valuable German colour 
television ' and video-recorder 
market 

Yesterday, amid the dis- 
appointment of having to con- 
cede that it was not going to be 
allowed to take over control of 
Grundig (a deal which would 
have doubled its share of the 
market) it disclosed that as a 
consolation prize it intended to 
acquire Telefunken, the struggl- 
ing AEG-Telefunken’s consumer 
electronics concern. 

The news broke as AEG’s 
creditors gathered in Frankfurt 
to agree to write off debts of 
DM lJ3bn (9842m) the company 
owes them. Herr Heinz Durr 
was able to tell , the 300 or so 
creditors in Frankfurt’s Fest- 
halle that the previous after- 
noon. he had been able to get 
rid of a company which on sales 
revenues of around DM 1.7bn 
lost around DM 200m In 1981 
and still lost money, although at 
a much reduced rate, in 1982 
on sales down to DM 1.5 bn. 

For AEG the sale represents 
an Important step in- easing the 
financial burdens it is still 
carrying. For Thomson-Brandt 
too, the addition of the stQl re- 
nowned Telefunken brand name 
will clearly ease the loss of 
failing to get control of G run- 
dig. 

Thomson-Brandt currently has 


sales revenues ■ of around DM 
l.75bn m .the consumer elec- 
tronics business in Germany. 
In 1979 and 1980 it acquired 
Normende and Saba, each of 
which has some 10 per cent of 
the German colour television 
market and then last year it 
bought the failed Dual hi-fi 
firm. Thomson-Brandt produces 
colour television sets at two 
plants — a highly modern factory 
in Villingen-Sehwemungen and 
an assembly plant in Bremen. 

Video cassette recorders are 
imported from Japan, although 
the company has made it clear 
it wants to build a manufactur- 
ing plant. Sales in West Ger- 
many. however, have not 
reached a high enough level to 
justify this, although with 
around a fifth of the market 
they have built up a solid base. 

The West German Cartel 
Office is not expected to raise 
any . objections to Thomson- 
Brandt's acquisition of control 
of Telefunken, in which case 
Thomson - Brandt will also, 
through Telefunken, acquire a 
one-third stake in the J2T 
video recorder factory in Berlin 
— a joint venture with JVC and 
Thorn- EMI. 

Telefunken itself has been losing 
money heavily, but it has been go- 
ing through a major reorganisaticm, 
cutting its staff from 10,500 to the 
current 3,000 in Germany in die 
past four years, and concentrating 
its television set production. Dom- 
estically, it has increased its colour 
television market share from 6 to 10 
per cent in the past year. 

Abroad where losses have 



- Dr Max Grundig 

been particularly heavy, it has 
been cutting back sharply, clos- 
ing or selling plants in Italy, 
Mexico and Brazil. It still re- 
tains. however, a world wide 
network of plants which 
assemble television sets in kit 
form, a business which will add 
to its . attractions for Thomson- 
Brandt 

Until January this year it 
seemed likely that it would be 
Grundig which would take over 
Telefunken in a consortium 
backed by AEG's bankers. But 
Grundig lost interest when the 
Thomson-Brandt deal surfaced 
— such a mammoth merger 
would have stood even less 
chance of official approval than 
the Grundig/Thomson-Brandt 
deal. That has now been turned 


down on competition policy 
grounds — as was originally ex- 
pected. 

It would appear that Grundig 
is now going to have to struggle 
along on its own. But appear- 
ances are probably deceptive. 
The Dutch electrical giant 
Philips is already Grundfg’s 
partner with a 24.5 per cent 
stake — founder Dr Max Grundig 
owns the balance. Indeed it 
was Philips’ determination not 
to surrender that stake which 
has slopped Thomson-Brandt in 
its tracks. 

Philips determination to hang 
on to this holding strongly sug- 
gests that if anybody is going 
to emerge as Grundig’s long 
term partner it is Philips. In- 
deed, Philips itself has been 
mor eexplicit in the past week 
about the high value it puts 
on its relationship with Grun- 
dig. 

The pressures on Grundig to 
secure its future are great. It 
has 30,000 employees producing 
around DM 3bn of turnover— 
not much more than the 8.000- 
9.000 Th omson-Brand t /Telefun- 
ken workforce produces. In 
four years it has cut its foreign 
manufacturing plants from nine 
to six and its domestic plants 
from 23 to 28 — two more clo- 
sures, one abroad and one in' 
West Germany, are scheduled 
for the next few months. 

Grundig lost DM 187m in 
1980-81 and DM 35m in 1981-82. 
and looks like a company still 
badly in need of further slim- 
ming down, even if as it claims, 
it will report profits for Its year 
to March 1983. 


Telefunken should prove cheaper option 


BY DECIDING in favour of a 
marriage of convenience with 
Telefunken rather than wbat 
would have been the electronics 
wedding of the decade with 
Grundig. Thomson-Brandt has 
no doubt lowered its matri- 
monial sig h ts. . . 

It is alsb taking bn bOard.a 
suitor, which .will pose a great 
deal fewer industrial problems 
and— most important— will cost 
much less to- maintain 

Thomson said yesterday it 
was “ confident ” .that the- deal 
would be allowed-'to go through 
— and also made dear that it 
could not tolerate the same 
long drawn out delay which 
accompanied the tortuous 
courtship with Grundig. 

The price for taking Dr Max 
Grundig '5 75.5 per cent stake in 
Grundig was never offi c ia l l y dis- 
closed. French government 
officials put It at between DM 
800m and DM 1 bn at the out- 
set. The price tag on the take- 
over fell during recent months, 
as the full extent of Gnmdig*s 


financial malaise became 
dearer. None die less, Thom- 
son itself — which made a loss 
of about FFr 1.5bn last year — 
was in no position to pay. Offi- 
cials made dear yesterday that 
the bill would have been footed 
through a mixture of govern- 
ment funds and borrowings. . 

- About 4,000 people are employed 
In the video recorder factory in Ber- 
lin, a joint venture between Tele- 
.funhen, Thom-EMI of the \JK and 
JVC of Japan, and at its television 
set plants. The message from 
Thomson yesterday was that the - 
two plants would be kept going and' 
there would be no redundancies. 
But re s tru c tu ring to achieve better 
cohesion with Thomson's other in- 
terests in West Germany - about 
4,000 employees at the TV manufac- 
turers Saba and Nordmende and 
the hi-fi company Dual - is always 
possible later on. 

. With a rationalisation plan 
already put into effect at Tele- 



91 Alain Gomez, chief 
executive of Thomson 

funken following the finandal 
collapse of its parent company 
AEG-Telefunken, Thomson says 


that both the takeover price 
and the associated restructur- 
ing costs will be much lower 
than If it had taken over 
Grundig- 

Phfiips. which has played an 
increasingly ambiguous double 
game in its dealings with 
Thomson and Grundig, is now 
clearly labelled as a competitor 
on the European market. 

With Thomson now moving 
firmly Into the camp of the 
VHS video recorder standard 
of JVC — from which it already 
imports the machines for sale 
on the French market — plans 
for marketing and eventually 
producing video cassette re- 
corders of the Philips/Grundig 
V.2000 standard have now been 
firmly called off. 

But it is still possible that 
some co-operation could take 
place with Philips over produc- 
ing the planned new 8- mm 
standard video equipment, 
according to Thomson officials 
yesterday. 


Fortia 
profits soar 
by 143% 

By David Brawn In Stockholm' 

FORTIA, the Swedish phannaceutt- 
cal and biotechnology company, im- 
proved its pre-tax profit by 143 per 
cent from SKr 131m to SKr 318m 
(S43m) for 1082. Sales climbed 29 
per cent to SKr 1 Jbn. The profit fig- 
ure exceeds company forecasts. 

Profit per share grew from SKr 
6.0 to SKr 14 j 8. Of the total result, 
SKr 307m was generated by the 
company's pharmaceutical division, 
Phar m a c ia, where earnings almost 
doubled over 1081. 

Its separation products division 
showed the largest sales growth at 
52 per cent. 

In the course of the year, the 
group -purchased P-L Biochemicals, 
a UJ5. biotechnology company with 
annual sales of about $5m, from the 
Fabst Brewing Company. 

The firm dis tr i bute s a full range 
of biochemicals and is said to be ac- 
tive in hybrid DNA research. 

As the group is better known to 
its customers as Pharmacia, the 
board has 'recommended that it 
change its wnw accordingly. 

Sales in 1983 are forecast to in- 
crease by at least 35 per cent, and 
earnings "even more}" provided that 
current exchange rates prevail. . 


Sharp upturn at Bergen Bank 


BY FAY GJ ESTER IN OSLO 

BERGEN BANK, Norway’s third 
largest commercial bank, reports a 
-vary mar ke d improvement in prof- 
its for 1082, after several years of 
relatively poor performance. 

Income from commissions, for- 
eign currency trading and net inter- 
est income were all np on 1881, and 
operating profit, before loss write- 
offs, was NKr 254m (935.4m). _ 
Tins corresponds to 1.17 per cent 
of average capital employed, com- 
pared with 0.88 per cent in 1981. A 
dividend of 13 per cent is being 
paid. 


Total assets increased by a mod- 
erate 12 per cent during 1982 - just 
ahead of the country’s 11 per cent 
inflation rate — and by end- Decem- 
ber stood at NKr 22.5bn. Net inter- 
est income improved to 291 per 
cent of average total assets, from 
2J52 per cent, earnings on foreign 
currency dealings jumped to NKr 
87 m, from NKr 82m, and other in- 
come (from commissions) rose 17 
per cent to NKr 262m. 

Allocations to funds were NKr 
125m, while loss write-offs totalled 
NKr 94m, leaving the bank’s con- 


tingency fund at NKr 461m. Initial 
loss write-offs in connection with 
the bankruptcy of Nye Tofte, a 
large Norwegian cellulose plant, ac- 
counted for NKr BOm of the 1982 
write-off figure, but the final cost to 

the h«nk could be considerably 
high er than this. The plant is being 
kept in operation by Bergen Bank 
pending a final solution of its finan- 
cial problems. 

Mr Finn Henriksen, Bergen 
Bank’s managing director, is now 
retiring. His successor is Mr Egil 
Gade Greve. 


ITT lifts income after 
sale of STC stake 


BY OUR NEW YORK STAFF 

INTEBNA3 T0NA L Telephone and 
Telegraph (TIT) increased its net 
income from 9877m to S703m for 
1982, hot the improvement 
stemmed entirely from a gam on 

the sale of a 50 per cent interest in 

Standard Telephones and Cables of 
the UK. 

Mr Rand Araskog, VTTs chair - 
man and chief executive, said the 
company expected its 1083 results 


would be only slightly better than 
in 1082. He also signalled the «»»ri of 


Setback for Brascan 

BY ROBERT GHBBENS IN MONTREAL 

BRASCAN, the hokhog company ■ XofflKwere incurred by Noranda 
controlled by the Pet» and Edward -Mines, rave of Brascan’s main re- 
Bronfman . interests, reported soarce and industrial products sub- 
sharply lower earnings te Iffl2 fol- stdiartefti which in turn controls 
tensing setbacks at its resource sub' MacMillan Bloedel, th e Vanc ouver' 
sidiaries. Net.l-eamfogs were based forest products pimp which 
CSM.lm (D5J4fim) or . CS1M a made a CS57m net loss last ywr. 
shareagamrtC51Q7JhntrC*i30a Subsidiaries in the field offinan-. 
year earlier, on revenues of CS259m ctel services performed satisfactori- 
against C9251hu Fourth .quarter &■_ ' 
earnings' were equal to! 82 cents a 
share against cents. 


an era for the US. conglomerate 
with die announcement that Mr 
Haro ld Geneen, the' architect of the 
company in its present form, would 
retire from the board in May. 

In per share terms, net i ncome 
for the year of 84.75, includes a gain 
of 82 cents on the STC sale. The 
previous year’s net income of 84J>8 
a share included an extraordinary 
cost for a tax settlement that re- 
duced earnings by 12 cents a share. 
Foreign currency effects during 
1982 increased earnings by 5 cents 
a share, compared with a gain of 28 
cents in 1981. 

Net income in the fourth quarter 
totalled S272m or SI. 84 a share, and 
the rise from S247m or £1.67 a share 
a year earlier was all due to the 
STC sale. 

Sales and revenues in the final 
period were down from S6.4bn to 
55.7bn, and the year as a whole 
brought a decline from 523 .2 bn to 
S21.0bn. 

ITT said the decline in sales was 
mainly due to the strength of the 
U.S. dollar and the impact of dives- 
titures. On a like-for-like basis, 1982 
Brascan will continue consolida- would have shown a 4 per cent sales 
ton through 1983. gain. 


Quebec agency 
looks abroad 

By Our Montreal Correspondent 

THE CAISSE de Depot et Place- 
ment, 8 Quebec Government agen- 
cy which invests Quebec pension 
plan provincial automobile in- 
surance contributions and other 
public sector funds, plans to build a 
CSlOOm (U.S.S81.5ni) foreign invest- 
ment portfolio. 

The Caisse, with more than 
C$15bn in assets, was set up 17 
years ago when Quebec opted out of 
the Canada pension plan and set up 
its own system for providing public 
pensions. Its investment powers fol- 
low broadly those of Canadia n in- 
surance companies. About half its 
annual pension fund contributions 
are inverted in Quebec and Quebec- 
Hydro bonds. 

In the past two years it has built 
up a holdin g of nearly 10 per cent in 
Canadian Pacific. Canada's largest 
private sector holding company, 
and about 7 per cent of such compa- 
nies as Alcan Aluminium and Nova 
of Calgary. Its efforts to get board- 
room seats have been refused ex- 
cept is the case of Dam tar, a large 
forest products and building materi- 
als group based in Montreal, which 
.it effectively controls with another 
Quebec Government agency. 


Philips reports earnings 
up 21% in full year 


BY WALTER ELLIS IN AMSTERDAM 


PHILIPS, the Dutch electrical 
group, recorded net profits last year 
of FI 433m (51624m) - 21 per cent 
up on 1981 and more than bad been 
expected by most analysts. Sales 
volume rose by 4 per cent, but in 
guilder terms the rise was held 
down to 1 per cent because of ad- 
verse foreign exchange movements. 

On the Amsterdam stock market, 
the reaction was positive, and Phil- 
ips’ shares rose by more than a guil- 
der. to FI 3750. 

The results, which cover both 
Philips NV and the United States 
Philips Trust, were said by the com- 
pany to have been satisfactory, es- 
pecially in view of the absence of in- 
ternational economic recovery and 
"serious upsets” in the market in 
some product fields - a reference to 
Japanese price cuts in the vital 
video recorder sector. 

Dutch analysts agreed yesterday 
that the results were satisfactory, 
while pointing out that falling inter- 
est rates in 1982 contributed signifi- 
cantly to the earnings totaL 

Trading profit fell last year from 
FI 2.193bn to FI 1130bn against 


1981. Philips observes, however, 
that the 1981 figure was inflated by 
an extraordinary income of FI 385m 
deriving from a change in the meth- 
ods of determining provisions. The 
costs of norma) restructuring, 
which are charged to trading profit, 
came to FI 127m, compared with FI 
267m in 1981, and, after taking ac- 
count of this factor, trading profit 
rose by 9 per cent 

F inancin g charges, which rose 
steeply throughout 1981, declined 
markedly last year. Total liabilities 
as a percentage of capital employed 
(FI 43.29bn) remained much the 
enn-vp however: 38.8 per cent last 
year against 59 per cent in 1981. 

Pre-tax profit increased consider- 
ably, from FI 551m in 1981 of a high- 
er average tax burden. Profit after 
tax, at 51 472m, was a 28 per cent 
improvement on the previous year’s 
total of FI 370m, representing 1.1 
per cent of sales against the 1981 
figure of 09 per cent. 

An unchanged dividend of FI 1.80 
has been proposed, 60 cents of 
which had already been distributed 


as an interim dividend in Decem- 
ber. If this recommendation is ac- 
cepted at the annual meeting of 
shareholders on April 26. and tak- 
ing into account the results of the 
United States Philips Trust, of 
which Philips NV shareholders are 
beneficiaries, the net addition to re- 
tained profit for 1982 comes to FI 
106 m. 

Fill profit and loss accounts for 
the 1982 fourth quarter have not yet 
been released. Sales rose by only 1 
per cent over the same period in 
1981, to FI 12.479bn. Net profit went 
up by 39 per cent, to FI 103m, while 
trading profit fell by 17 per cent, to 
FI 486m. 

The lower trading profit in the 
fourth quarter was caused by inclu- 
sion of an extraordinary item of FI 
385m in the October quarterly re- 
sults of 1981. 

A sharp rise m the fourth quarter 
profit after tax, from FI 26m in 1981 
to FI 145m. is attributed by Philips 
to the fact that the 1981 figure was 
badly hit by exchange rate losses 
and the costs of discontinuing 
various group activities. 


Restructuring 
hits Sandvik 

By Our Stockholm 
Correspondent 

SANDVIK, the Swedish special 
steels group, showed a sharp drop 
in profits last year from SKr 530m 
to SKr 68m (S0m) on sales of SKr 
flJbn. The results correspond to 
earnings per share of SKr 16, down 
from SKr 27. 

Although sales rose by 5 per cent 
to SKr 93bn, company officials said 
a 10 per cent drop in volume on all 
markets, and a large scale restruc- 
turing programme, were largely re- 
sponsible for the poor earnings. Re- 
sults in all divisions were down, and 
the cemented carbide operations 
was the only one to show a profit 
Earnings before non-recurring 
items were SKr 310m. 


Loss of C$369m 
for Dome Petroleum 


BY ROBERT GIBBENS IN MONTREAL 


DOME PETROLEUM, the troubled 
Canadian energy group, has report- 
ed a final net loss of CS389m 
(USJB301.2) or CSL71 a share for 
1982, the bulk of it coming from 
non-recurring items totalling 
around C$314m. The company says 
performance in the fourth quarter 
showed an improving trend. 

In 1981, before Dome was over- 
taken by a debt crisis, tbe company 
showed a profit of C5199m or 80 
cents a share. Cash flow in 1982 was 
C$212m against CS369m. Revenues 
were CS3bn against CS2 2bn_ 

On an operating basis. Dome 
showed a kiss of CS552m in 1982. 


The 1982 fourth quarter showed an 
operating net profit of C537Am 
against C$48. Bm a year earlier. 

The special non-recurring items 
for 1982 included a CS214m write- 
down in the value of Dome's oil and 
gas properties due to lower world 
crude oil prices, 

The 1982 cash flow was struck af- 
ter preferred dividends, exchange 
losses and a CS122m provision for 
taxes which it believes will be re- 
covered in 1983. 

The company said: Things began 
to turn around in the third quarter 
and our financial results continued 
to improve in the fourth quarter.” 


Holzmann 
overseas 
sales fall 

By Jamas Buchan in Bonn 

PHILIPP HOLZMANN. West Ger- 
many's largest building group, 
achieved satisfactory earnings in 
1982 despite a fall in overseas build- 
ing volume. 

In its latest shareholders' letter, 
Holzmann says that overall build- 
ing volume fell last year by 4 per 
cent to DM 7.3bn ($3.04bn). Over- 
seas activity was down 6 per cent 
because of difficulties in the Third 
World and the oil-producing coun- 
tries. 

At home, a stagnant market re- 
ceived a boost in the fourth quarter. 
The group was not ready to predict 
whether the new German Govern- 
ment’s measures to stimulate 
house-building would lead to a last- 
ing recovery’ in construction. 

In 1981, Holzmann. announced 
earnings of DM 43m against DM 
40m in 1980. and paid a 23 per cent 
dividend. 

Orders booked in the course of 
the year were up 5 per cent on 1981, 
and the group began the current 
year with orders in hand worth DM 
9.6ba, up 6.6 per cent on the start of 
1982. 


Weak prices 
affect Preussag 

By Our Bonn Staff 

PREUSSAG, the West German me- 
tals, energy and transport group, in- 
creased its sales last year by only 
1.3 per cent to DM 4bn (SlAbn) but 
will report a satisfactory result 

Sales in tbe metals division fell 
by DM 50m to DM l.lbn and the 
group has been obliged to take its 
lead works in Montreal temporarily 
out of operation. 

Better performances in the trans- 
port division, which increased sales 
14.6 per cent to DM 637m. ami in 
coal operations, where turnover 
climbed from DM 853m to DM 
876m, could not fully make up the 
setback in metals, the group said in 
an interim report 
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INTERNATIONAL COMPANIES and FINANCE 


Direct 
yen loan 
a first 
for Disney 

By Jurek Martin in Tokyo 

WALT DISNEY Productions 
will break new ground today 
by becoming the first U-S. 
corporation to raise a direct 
syndicated yen loan from a 
predominantly Japanese bank- 
ing consortium. 

The agreement for a 10-year 
loan of Y15bn ($63m) at 0.2 
per cent above tbe long-term 
Japanese prime rate at the 
time of draw-down, consti- 
tutes something of a financial 
appetiser for the more divert- 
ing opening next month of 
Tokyo Dteieyland, the first 
Disney amusement park to 
operate ontslde the U.S. 

But it may also be inter- 
preted as an indication of a 
new willingness on the part 
of Japanese financial institu- 
tions to offer direct loans to 
foreign corporations for non- 
Japanese operations. Until 
now, foreign corporate fund 
raising in Japan has been 
mainly confined to the issue 
of Samnrai bonds — yen 
denominated paper sold on 
the Japanese capital market. 

Tbe Disney agreement is 
also novel in that the 
Japanese branches of five 
American banks have for the 
first HfW c joined institutions. 

The lead manager and 
agent for the loan is the In- 
dustrial JBank of Japan, this 
country's largest long-term 
credit institution. The four 
managers are the Long Term 
Credit Bank of Japan, Daiwa 
Securities. Mitsui Bank, and 
Nlouon Life Insurance. 

Of the 12 participants, the 
five U.S. banks are the Bank 
of America. Bankers Trust. 
Chase Manhattan, Rainier 
Rank, and the First Inter- 
state Bank of California. 

Disney Intends to pnt the 
loan to nse for its U.S. opera- 
tions. The company has no 
direct financial stake in the 
Tokyo Disneyland venture, 
which is owned by Oriental 
Land Company, itself jointly 
controlled by Mitsui Retd 
Estate and Keisei Electric 
Railway. 

However, Disney does stand 
to derive substantial income 
from Tokyo Disneyland. It 
gets a straight royalty of ten 
per cent of admission fees 
and five per cent of all food 
and beverage sales. 

If Tokyo Disneyland does 
attract the anticipated 10m 
visitors a year, each spending 
about . $20 per visit, then 
Disney’s share of gross 
revenues will he In the region 
of $10m to $15m a year re- 
ceivable in yen. The assump- 
tion is that Disney will use 
these proceeds to repay the 
loan, thus eliminating any 
foreign exchange risk. 

Disney officials here also 
noted that Japanese Interest 
rates are currently below 
those in the U.S. and likely to 
remain so. 

• KUCKOMAN, Japan’s 
largest soy sauce maker 
boosted pre-tax profits by 16 
per cent to T3J9bn ($16. 7m) 
in 1982, thanks to favourable 
sales of alcoholic beverages, 
and stable raw material 
prices. 

Profits per share Improved 
to Y18.3G. from YIO.08 and 
the dividend Is unchanged at 
YT. 


This announcement appears as a matter of record only. 
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Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 7th March, 1 983, U.S. $63.28 
Listed on the Amsterdam Stock Exchange 

Information: Pierson, HeWring & Pierson N.V., 

Herangracht 214, 1016 BS Amsterdam. 
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SOUQ AL MANAKH 


Kuwait groups’ shares suspended 


BY KATHLEEN EVANS IN KUWAIT 


A NUMBER of companies whose 
shares had soared in value on 
Kuwait's unofficial Souq al 
Manakh stock exchange before 
its spectacular collapse last 
year, have been suspended from 

trading for failing to produce 

balance sheets by a deadline set 
by the country's Commerce 
Ministry'. 

Senior ministry officials say 
that 14 companies were 
originally suspended for failing 
to make the February 24 dead- 
line but that subsequently five 
had been re-listed on the 
exchange. The Souq al Manakh 
bas been effectively moribund 
since last September's collapse 
which left $94bn worth of post- 
dated cheques in its wake. 

The suspensions are a 
j symptom of the prevailing con- 
1 fusion over post-dated cheques 
I ensuing from dealings on both 
the Souq al Manakh and the 
' official Kuwait Stock Exchange. 
A number of the companies 
listed on tbe Manakh exchange 
had been trading in their own 
right, and were subsequently 
left holding cheques when the 
crash occurred. Until some 
settlement is arranged to ascer- 
tain the value of those cheques, 
_ many companies in Kuwait, 
' both locally registered as well 
| as the Gulf offshore companies, 
are unable to draw up their 
annual accounts. 

The dilemma is causing con- 
siderable difficulties for the 


country's auditors. Many of 
these are refusing or delaying 
signing balance sheets until the 
government provides guidance 
on bow to value the cheques. 

Leading auditors in Kuwait 
say they are assessing the worth 
of each cheque on an individual 
basis, using their knowledge of 
the local market and the 
businessmen involved. But for 
cheques written by any of the 
TO individuals currently facing 
bankruptcy proceedings, they 
have been asking their clients 
to make 100 per cent pro- 
visions for the amounts 
involved. 

Assessing the value of post- 
dated cheques is not the only 
problem for local auditors and 
their clients. Many companies 
face substantial write-downs on 
their holdings of Gulf company 
shares with auditors apparently 
calculating the value of those 
shares by the spot price on the 
last day of last year. This would 
represent a loss of some 60 per 
cent from the peak of trading 
which occurred last May. 

The Manakh problem has 
affected a number of the 250 
Kuwaiti private companies. 
Local Chamber of Commerce 
officials believe that a number 
will have to divest themselves 
of assets in order to create the 
provisions required to cover 
their post-dated cheque debts. 

The Sharjah Group Kuwait, 
for example, a company 


capitalised at S200m holds 

around $lbn in post-dated 
cheques. Company officials say 
these are about equally balanced 
on either side of the balance 
sheet. The Sharjah group.is one 
of the companies currently 
under suspension by the 
Ministry of Commerce. Tbe 
company's auditors have recom- 
mended postponing the signing 
of the balance sheet until clear 
guidance comes from the Gov- 
ernment regarding those 
cheques, said a Sharjah Group 
official. The situation of the 
Kuwait-based company would 
not affect the status of its 
wholly-owned London sub- 
sidiary, Sharjah Croup Holdings, 
said a company executive. 

Another Gulf company,' Al 
Jareerah Contracting, which is 
also still under suspension, said 
its balance sheet would be sub- 
mitted in the next few days, and 
that the value of the disputed 
cheques held was insignificant. 
Gulf Union Insurance, another 
Manak h traded company, sold 
that 50 per cent of Its post- 
dated cheques had ' been 
assumed, to be u doubtful," but 
the total amount involved was 
less than its S20m capital. 

The next vital step in unravel- 
ling the problem is the 
passage of a Government bill 
through Parliament which is 
designed to alter, temporarily, 
tbe country's bankruptcy laws 


for stock exchange dealing)- 
nnly. 

Part of the bill would ehabfe 
the government to establish -a, 
trust fund to take over ' the'.' 
assets of the bankrupts. The- 
trust would then issue discount, 
able notes so that the second, 
tier of Investors will he . . able 
to pay off their creditors. in 
this- way. a chain reaction- of 
bankruptcies can be avoided. - 

Some deputies, 'however, fed. 
that the major bankrupts would 
be let off the hook by such legis- 
lation, and they are pushing for 
the full penalties df-the= law to- 
be applied. They are- also dis- 
puting the. cut-off date on the 
maturity of the cheques, the 
Government had been hoping to 
limit the cheques' maturity fn 
order to deflate the size of -the 
problem. ' 

- .The whole matter has been 
referred to a Parliamentary 
legislative committee for study 
and will' not be raised again 
until the committee's report is 
finished, . ... . ^ 

• A headline in . yesterdays 
Financial Times suggested that 
some of Bahrain’s offshore 
banking units (OBUs) were 
having to make provisions for' 
uncleared post-dated cheques 
arising from the collapse of the 
Souq al Manakh in Kuwait. We 
wish to make it clear that none 
of the offshore, com pan In 
referred to- was an OBU. 


Hong Kong rejects deposit insurance 


BY ROBERT COTTRELL IN HONG KONG 


Mr John Bremridge. Hong 
Kong’s Financial Secretary, yes- 
terday rejected the concept of 
an insurance scheme to protect 
deposits made with local credit 
institutions. Replying to a 
question in a meeting of the 
territory’s legislative council, 
Mr Brembridge said premia for 
such a scheme would be “ pro- 
hibitive." 

Hong Kong's secondary bank- 
ing sector, the registered 
deposit - taking companies 
(DTCs), has been hit by prob- 
lems over the last five months 
> resulting in the revocation of 


seven registrations. Mr Brem- 
ridge said that he preferred to 
concentrate on “ striving to en- 
sure that individual institutions 
are soundly managed." Deposit 
insurance, he said, meant a 
scheme “ whose costs would fall 
on the prudent in the interests 
of the imprudent." 

Mr Bremridge said that Hong 
Kong's strongest institutions 
were already prepared "to stand 
behind the weak in a way which 
does not simply help depositors 
but may also save the institu- 
tions." When the problems of 
DTCs began to surface, the 
Hong Kong Bank and the Char- 


tered Bank — the two largest 
local basks — announced their 
willingness to support tem- 
porarily troubled DTCs which 
they viewed as basically sound. 

Deposit insurance had been 
suggested by some local ob- 
servers of the financial markets 
as a way of shoring up confi- 
dence in DTCs. The difficulties 
felt by several DTCs in recent 
months is attributed by some 
analysts to legislation progres- 
sively excluding them from the 
market for short-term public 
deposits, at a time when a weak 
local property market has 
eroded asset values and made 


some banks less willing to lend 
funds to DTCs' via the inter- 
bank market . 

• CURRENT . FINANCE, a re- 
gistered DTC which is part of 
the CBG financial . group, was - 
put into liquidation by court 
order yesterday following a 
winding-up petition' brought by 
employeea. Liquidation orders 
were issued last Friday against - 
two other registered DTCs. 
Tetra Finance and Ax ana Inter- . 
national Credit and Commerce. 
The registrations of all three 
companies had already been re- 
voked by local hanking authori- 
ties. *■ 


This announcement appears as a matter of record only 


$55, 000,000 



•i“ i A - • *r;» 


Venezolana Intemacional de Aviacion, S A. 

Lessee 

Lease of two Douglas Model DC-9 Series 80 Aircraft, 
two Pratt 8 b Whitney Model JT8D-217A spare engines 
and additional spare parts 


The undersigned acted as financial advisor to the Lessee and 
structured and arranged the lease with an institutional in vestoc 


Lehman Brothers Kuhn Loeb 


Incorporated 

NEW YORK • ATLANTA • BOSTON - CHICAGO - DALLAS 
HOUSTON • LOS ANGELES • SAN FRANCISCO • LONDON * TOKYO 


March, 1983 


This announcement appears as a matter of record only. 

IILacsa 

Lineas Aereas de Costa Rica 

$4,700,000 Variable Rate Loan due 1991 
Secured by a First Perfected Security Interest . 
in One Used Boeing 727-200 Aircraft 

$6,300,000 Sale of Two British Aerospace Corporation 
1-11-500 Aircraft to Dan-Air. Services Limited. 

$726,600 Advance Payment on a Counter-Seasonal Lease 
of One Boeing 727-200 Aircraft 


The undersigned arranged the Variable Rate Loan and, in conjunction 
with HTPLtd., initiated and assisted Lacsa in the negotiations leading 
to the completion of the aircraft sale and counter-seasonal lease. 


Lehman Brothers Kuhn Loeb 

Incorporated 

NEW YORK • ATLANTA - BOSTON - CHICAGO - DALLAS 
HOUSTON • LOS ANGELES • SAN FRANCISCO . LONDON • TOKYO ' 


March, 1983 
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Emilia Tagaza reports on a drawn-out fight in the Philippines 

Uneasy truce in San Miguel battle 


THE YEAR-LONG fight between 
two of the Philippines' most 
prominent business families for 
control of San Miguel, the 
country’s largest publicly 

Quoted company, Which domi- 
nates the brewing and food- 
process mg industries, h as 

apparently reached a ceasefire, 
although it is unclear whether 
the battle is over. 

Mr Enrique Zobel, president 
of Ayala Corporation, itself one 
of the Philippines’ biggest com- 
panies, with interests' in prop- 
erty and banking, had been 
trying to remove control of San 
Miguel from his cousin, Mr 
Andres Soriano, by buying 
shares and challenging board 
decisions in the courts. Now he 
has sold almost all of his 20 per 
cent shareholding and resigned 
from the board. 

The 56-year-old Mr Zobel, a 
hard-hitting corporate, boss, who 

has made intrepid criticisms of 
Government policies, has said 
th-.r he sold shares and resigned 
from the San Miguel board— he 
was rice-chairman — to protect 
himself against the charge of 
seeking the chairman’s job. His 
purpose was to defend “sound 
and fair business " principles 
and the shares sale was to pre- 
vent “people questioning zny 
motives.” 

Yet Mr Zobel has in his 
leaving San Miguel done little 
to clear the air in Manila. The 
financial world remains unsure 
as to what has been happening 
behind the closed doors of the 
San Miguel boardroom, and the 
idea that Mr Zobel’s holding' 
was bought by Mr Eduardo 
Cojuang co, a close friend of 
President Ferdinand Marcos, 
has done little to quieten 
speculation. 

Mr Zobel's challenge to the 
Soriano family control of San 
Miguel has on-going significance. 
Questions have been publicly 
raised about management 
policies and the rate of returns 
on investment in a company 
which had, until last year, a 
total monopoly over beer pro- 
duction in the country. Beer 
sales provide some BO per cent 
of San Miguel's earnings. 

It was easy for Mr Zobel — 
whose straightforward manner 
and criticisms of Government 
policies . have heightened his 
business reputation — to con- 
vince ordinary San Miguel 
stockholders of -the sincerity of 
his motives, especially following 
his vowing to continue the fight 
after bis withdrawal from the 
board. 

However, stockmarket sugges- 
tions (hat the bulk of the shares 
he sold were bought by a busi- 
nessman close to President -Fer- 
dinand Marcos have cast some 
doubt over his - ability to 
Influence decisions in the com- 
pany. 

The Philippines Government 


Already holds a substantial 
share in San Miguel, and has 
two representatives on the board 
— Mr Carlos Romulo. the 
Foreign Minister, and Mr 
Roman Cruz, the' president of 
Philippine Airlines (PAL). Mr 
Zobel now has to ' contend in 
particular not with one, but with 
two other groups at San Miguel. 

The bitter dispute has. seen 
the two Philippines business 
families, involved in cases be- 
fore the country's Securities 
and Exchange Commission, and 
locked in battle behind closed 
doors over the opening up of 
San Miguel's books. 

Mr Zobel. has consistently 
suggested that management 


Miguel. Some of the San Miguel 
stockholders moved for the 
ousting of Mr Zobel from the 
board on the grounds of 
“ conflict of interest” 

Of the total shareholdings in 
San Miguel, leaving aside just 
under 1 per cent held by Mr 
Zobel and the near-20 per cent 
he recently sold, some 40 per 
cent is under the control of 
Mr Soriano; the Roxas family, 
related to (he Zobel and Soriano 
families and holding wide 
business interest themselves, 
control some 6 per cent; the 
general, public holds about 25 
per cent; and the remaining 
shares are in the hands of 
Government institutions and of 



Mr Andres Soriano (left), the president of San 
Miguel, and Mr Enrique Zobel, who has resigned 
from the board 


practices at San Miguel are res- 
ponsible for relatively low re- 
turns on the company’s large 
earnings. 

San Miguel is managed by the 
A.' Soriano Corporation 
(Anscor), which' is controlled 
by the Soriand. family. One of 
the cases before the SEC de- 
manded details of the payments 
made to Anscor by San BflgueL 

Mr Zobel has also been seek- 
ing answers to questions about a 
number of San Miguel opera- 
tions. One of these, a joint 
venture with Creusot-Loire of 
France to make ironware, never 
got off the -ground, while a 
second, a $50m brewery in San 
Fernando, Pampanga. sits idle. 

He has also sought a complete 
list of all contracts valued at 
more than 100,000 pesos 
($10,000) and a detailed break- 
down of San Miguel’s corporate 
structure. 

However, the Soriano family 
and their associates who make 
up a majority on the board of 
San Miguel, have refused to 
make ttogsei jl&riosures to, Mr 
Zobel, ‘ .Arguing that his 

compa rty ^A yata, h ad recentl y ; 
diversSrea fiftr afiWusWSss 
ventures and was therefore 
competing directly with San ■ 


a Roman Catholic clerical order. 

The first shot in the battle 
over San Miguel was fired last 
January when Zobel called the 
attention of the Securities and 
Exchange Commission < SEC ) 
to a board resolution where 
directors delegated all their 
powers to Mr Soriano and some 
of San Miguel's top executives. 

He feared that the delegation 
of the directors’ powers to the 
chairman might lead to greater 
' management secretiveness. “I 
am vice-chairman of San 
Miguel, but I honestly don't 
know what’s going on in that 
company,” he said. 

Now without a seat in the 
hoard, Mr Zobel’s Influence 
within San Miguel is consider- 
ably weakened, and could 
eventually be wiped out com- 
pletely. However, some believe 
hJs resignation may be more a 
change in strategy than a with- 
drawal from the fight. Through 
other means, and because of his 
fiery personality, he could still 
make Jiis pjfluencg.be felt, even 
Jf ofdy tb'serve as- a check and 
balance ta.'.—San Miguel's 
ma nag e ments - »- 

Stockbrokers agree that when 
he unloaded his shares, he may 


have been confident that he 
would get enough proxy votes 
during the May stockholders’ 
meet to keep him on the board 
as an ordinary member. And be 
now seems to be trying to get 
more support and sympathy 
from ordinary stockholders by 
saying that Ayala’s style of 
management pays off more, as 
can be seen from the two com 
panies' financial performance 
“ We have a conflict of manage- 
ment styles — a traditional 
management style versus one 
run on a professional and open 
basis and the difference is 
obvious in the return Ayala 
gives to its stockholders,” he 
says. 

Last year. Ayala's gross earn- 
ings reached 389m pesos 
($42m) and net profit was 150m 
pesos, giving a 39 per cent 
return on sales. Meanwhile, San 
Miguel’s gross revenue last year 
amounted to 5 - 2 bn pesos 
(5559m) while net income was 
283m pesos, giving a return of 
5 per cent. 

But differences In the nature 
of each group’s business 
colour the comparison. 

While Ayala is involved 
primarily in the relatively high- 
yielding property business, San 
Miguel's main line Is food 
manufacturing and processing. 

There are other possible 
reasons put forward as to what 
prompted Mr Zobel to chal 
lenge the Sorianos. The one 
that most brokers and stock- 
holders cling lo concerns Mr 
Soriano's health. Last year he 
had an operation for a brain 
tumour and be still undergoes 
periodic treatment in the IT.S 
Questions have therefore been 
raised on how much longer he 
will manage San Miguel's 
affairs, and Mr Zobel may. it 
is suggested, have wanted to 
consolidate his positon in order 
to keep control of the companv 
within the clan. 

Some stockbrokers suggest 
that after the unloading of the 
shares the Soriano clan may 
have been convinced of Mr 
Zobel's “good Intentions” to- 
wards San MigueL 

Others suggest that Ur Zobel 
is avoiding any charge of seek- 
ing the top post In San Miguel 
the better to pursue the aim 
at San Miguel’s May general 
meeting of forcing through 
some of the changes be ha6 been 
seeking. 

Yet. whatever Mr Zobel’s 
plans, ordinary stockholders 
appear not to mind which of 
the families eventually calls the 
shots at San Miguel. Stock 
brokers say that those of their 
clients with smaller blocks of 
San Miguel shares are far more 
interested in receiving their- 
dividends than in being dragged 
into the dispute. 


This advertisement appears as a matter of record only. 
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Creditanstalt-Bankverein 

U.S. $100,000,000 

n%% Subordinated Bonds due 1990 

Manufacturers Hanover Limited 
Daiwa Europe Limited European Banking Company Limited 
S. G. Warburg & Co. Ltd. 

Amro International Limited Bayerische Vereinsbank Aktienges ellschaf t 


Citicorp Capital Markets Group 
Goldman Sachs International Corp. 

Lehman Brothers Kuhn Loeb 

Internationa Inc. 

Samuel Montagu & Co. Limited 
Morgan Stanley International 
Salomon Brothers International 


Deutsche Bank Aktiengesellschaft 

Kuwait Foreign Trading Contracting 
& Investment Co. (S.AJL) 

Merrill Lynch International & Co. 

Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Soci£t£ Generate 


Society Generate de Banque, S JL 


Jammy, 1983 
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Pneumo Corporation 

U.S. $50,000,000 

Eurodollar Credit Facility 


Society Generate 


Blyth Eastman Paine Webber 

InlerafelionAJ Limited 


National Westminster Bank Group 
Canadian Imperial Bank Group 

The Bank of Nova Scotia Group 

Banque Indosuez 

The Mitsubishi Bank, Limited 

The Bank of Tokyo TVust Company The Industrial Bank of Japan Trust Company 


Lloyds Bank International Limited 

Hu-lun Branch 


Agent Bank 

International Westminster Bank PLC 

March 19 a 3 
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UK COMPANY NEWS 


ZAMBIA COPPER INVESTMENTS UNITED 

(Incorporated in Bermuda) 

RESULTS FOR THE HALF-YEAR ENDED DECEMBER 31, 1982 

The following are the unaudited results of the Corporation and its subsidiaries for the 
half-year ended December 31, 1982, which should be read in conjunction with the 
accompanying notes. 


Dividend income (Note 1) 

Other income 

Exchange gain (loss) 


Administration expenses 

Earnings before taxation 
Foreign taxation 


Earnings before extraordinary Hems 
Extraordinary items (Notes 2 and 3) 


Net (loss) earnings 

Retained earnings at beginning of period 


Transfer from share premium 

Retained earnings at end of period 


Half-year 

Half-year 

Year 

ended 

ended 

ended 

cember 31 

December 31 

June 30 

1982 

1981 4 

1982 

ustoeos 

USSOOOs 

USSOOOs 

47 

2 665 

2,667 

1,813 

1.178 

2,487 

197 

4 

(2.312) 

2,057 

3.847 

2,842 

(263) 

(263) 

(425) 

1,792 

3,584 

2,417 

(140) 

(833) 

(872) 

1,652 

2,751 

1.545 

(3,481) 

— 

(101.045) 

(1,829) 

2.751 

(99.500) 

S.659 

3.514 

3.514 

3,230 

6,285 

(95.936) 

— 

— 

101,045 

3.230 

6,265 

5.059 


No dividend income was received from Zambia Consolidated Copper Mines Limited 
(ZCCM). during the half-year ended December 31. 19S2. 

The kwacha equivalent, net of withholding taxes, of USS6.3 million of previously 
accrued income, remains blocked in Zambia. 

The extraordinary item of USS3.48X.000 arose mainly as a result of the devaluation of 
the Zimbabwean dollar on December 9, 1982. An additional amount of approximately 
US$2,500,000 will be shown as an extraordinary item in the second half of the year 
arising from the devaluation of the Zambian kwacha on January 7, 1983. 

Botswana RST Limited (BRST) and BCL Limited (BCL) continue to experience 
serious financial difficulties. In October 1979, this Corporation granted De Beers 
Consolidated Mines Limited (De Beers) a fixed charge over all its assets as security 
for certain contingent liabilities undertaken by De Beers at that time in respect of 
BRST and BCL. In June 1982, the financial structure of BCL was substantially 
reorganised and, as a result, certain of the abovementioned contingent liabilities 
crystallised during the six month period ended December 31, 1982 and it is anticipated 
that others will do so in the future, although the amounts thereof cannot be reason- 
ably estimated, in consequence, at December 31, 1982, this Corporation was obliged 
to pay to De Beers an amount of USS307.000 of which US$292,000 has been determined 
as irrecoverable and treated as an extraordinary item. As at December 31, 1982, the 
contingent liabilities amounted to the equivalent of USS15.215.000. 

In the light of the abovementioned circumstances, the directors have not declared 
an interim dividend in respect of the financial year ending June 30, 1983. 

ZCl has a 27.3% interest in ZCCM, whose latest available results are as follows: 


Half-year ended 
September 30 
1982 


Production (tonnes) 

Copper 287,082 

Cobalt 1.211 

Lead and zinc 30,447 

Sales (tonnes) 

Copper 324.670 

Cobalt 1,349 

Lead and zinc 30429 

Average proceeds per tonne 

(copper) K1.374 

Total sales revenue K49&8 million 

Net loss K104.2 million 

Dividend per share Nil 

Head office: 

Belvedere Building, 

Pitts Bay Road, 

Pembroke, 

(P.O. Box 650, Hamilton 5) 

Bermuda. 

March 9. 1983. 


Half-year ended 
September 30 
1981 

288.141 

1,221 

21,378 

SOJ.339 

720 

18,512 


Year ended 
March 31 
1982 

591.853 

2,686 

47,513 

569,995 

2M1 

44,800 


K1.S54 K1.552 

K511.7 million K977.1 million 

K55.6 million K173.6 million 

Nil Nil 

UJE. Transfer agents: 
.Charter Consolidated P.L.C., 
P.O. Box 102. 
Charter House, 
Park Street, 
Ashford, 
Kent TN24 8EQ. 


Breville 

Europe 

earnings 

halved 

By Our Financial Staff 

PRE-TAX PROFITS of Breville Eu- , 
rope, domestic appliance manufac- 
turer which came to the Unlisted 
Securities Market last September, 
were halved from £3.07m to LI .54m 
for the six months ended December 
31 1982 and were considerably low- 
er than budgeted. 

The company's business has al- 
ways been heavily dependent on 1 
the pattern of consumer spending 
at Christinas and the directors ex- 
plain that expenditure on small 
electrical appliances during the 
1982 season was appreciably lower 
than the previous year. 

The interim dividend is 1.75p net 
per lOp and directors intend, as 
forecast, to recommend a final of 
3.15p. 

Sales in the period to the end of 
November were in line with expec- 
tations, although consumer pur- 
chases were lower than expected in 
November and December. As a re- 
sult of the build up of stocks in the 
retail outlets, purchases from Bre- 
ville were ‘dramatically cut back in 
December,'’ directors state. 

Group turnover for the six 
months amounted to £10.12m, com- 
pared with £13jQ4m, and profits 
were subject to tax of £748,000 
(£1.4m). 

The shortfall in turnover was 
broadly spread across the product 
range, with the exception of the air 
care machine, introduced in Jan- 
uary 1982. 

Sales have continued to be poor 
in tile first two months of the sec- 
ond Half. Directors say it is impossi- 
ble to predict the outturn for the re- 
mainder of the year, but trading is 
expected to remain difficult, while 
the adverse movement in the ster- 
ling owihang p rate cannot be ig- 
nored. 

Breville continues to maintain 
strong marketing support for its ex- 
isting products and has also ad- 
vanced its plans to introduce new 
products during 1983 and 1984. 


ELECTRONICS GROUP SEEKS TO REDUCE DEBT IN UK 


■ VOm U4Ms ErUUUt U 

Domestic appliance manufacturer 

Half-year 

Dec 31 

1982 

isei 

Sales 

£ 

.... I6J2m 

£ 

13-04m 


Pre-tax profit LStm 3.D7 

Tax 74BM0 I Am 

Attributable 

profit 789.000 L.4dm 

Earnings per 

share 4JBp 9-Bp 

Dividend - - . 

* Loss 


BSR plans £20m rights issue 


BY CHARLES BATCHELOR 

BSR, the revamped electronics, au- 
dio and kitchenware group, yester- 
day announced plans for £202m 
one-for- three rights issue coupled 
with near a EAm subscription issue 
of new shares. 

The company, formerly the domi- 
nant force in the world market for 
record-changers, is to change its 
name to BSR International and 
transfer its residence, for tax pur- 
poses, from the UK to Hong Kong. 

A major restructuring of BSR has 
been under way since Mr William 
Wyllie, one of the co-founders of its 
most profitable subsidiary, Astec 
International, became chairman 
last October. 

la the past 20 weeks we have 
covered a tremendous amount of 
ground,'’ Mr Wyllie said yesterday. 
"We have identified the company’s 
assets and its problems and what 
we need to do to turn the group 
round." 

Announcing its 1982 result yes- 
terday BSR revealed a £17 -3m pre- 


tax loss against a £4.4m profit in 
1981 rising to a loss of £31.8ra 
(£900,000 profit) after tax, extraordi- 
nary items and minority interests. 
No dividend will be paid. 

Turnover rose from E2 04.6m to 
£232. 1m, but after adjusting for the 
inclusion of a full year’s contribu- 
tion from Capetronic, its Taiwan- 
based subsidiary, sales actually foil 
by £10.7m. 

BSR is to ask its shareholders at 
an extraordinary general meeting 
oo April 5 to approve the issue of 
38,383,438 new shares by way of 
rights at a price of 55p. 

The shares rose 18p yesterday to 
88p, putting a market valuation of 
Cl 01m on the company. 

The company also plans to invite 
Finance for Industry, the merchant 
bank owned by the clearing banks, 
and Asia Securities, a company 
wholly-owned by Mr Wyllie, to take- 
up 3,636,363 new shares each at the 
rights issue price. 

The issue has been unde rwritte n 


by merchant bankers Morgan 
Grenfell Brokers to the issue are 
de Zoete & Bevan and Smith Keen 
Cutler. 

lie whole of the proceeds will go 
to reducing debt in the UK, Borrow- 
ings at balance sheet date were 
055.1m, only £3.8m higher than a 
year before, but this comprised al- 
most soley short-term debt 

BSR has agreed new banking ar- 
rangements in the UK, including #n 
£8m medium term facility equally 
from Lloyds and Barclays as well as 
overdraft facilities of Eflm. Finance 
for Industry will also make a long- 
term loan of £8m available repay- 
able over 1989-1996. 

Outside the UK Hongkong and 
Shanghai Bank will provide a 
USS6m term facility to Capetronic 
(BSR) repayable over 40 months 
from January 1983 and Bank of Am- 
erica wifi provide a 3&5m facility 
repayable over 42 months from Jan- 
uary 1983. 

Seventy-five directors and key 
executives will be offered options to 


subscribe up to 20m sh*res at. a: 
premium over the issue price. Mr 
Wyllie may take up to 10m share* - 
while Mr Neil Stewart, deputy 
chai rm an, and Mr Brian Christo- 
pher, chief executive, may. each' 
take up to 4m shares. 

These three directors wifi hc4d6.7 - 
per cent of the BSR equity after the 
rights issue and placement, lmt <fi- ' 
rectors’ holdings would rise to 18-29 
per cent if &U options were eacgr* 
cued. 

The transfer of BSR's tax resi- 
dence to Hong Kong, where thereto 
of corporation tax is 16.5 per oent 
against 52 per cent in the UK, Is be- 
ing made to remedy the group's 
present unfavourable tax position, 
according to the company. 

The reorganisation which Is go- 
ing on is expected to lead to a~ 
significant improvement -in the 
group trading result in the second 
half of 1963. The 1982 trading kas 

was £ 4-1 m. 

Lex, Fage 20 . 


Setback for Data communications sector 
Comben improves profits at Phicom 


Comben 

Group 

By Our Financial Staff 

TAXABLE profits of estate develop- 
er and house builder Comben 
Group fell from C4JLm to £3.1lm for 
1982 reflecting a slight reduction in 
UK margins and a lower contribu- 
tion from the overseas operations. , 

The dividend is maintained, how- 
ever, at 2.55p net per lOp share with 
an identical final payment of 135p. | 
Earnings per share are shown as 
L9p, compared with 7 J.p. 

After six months, with pre-tax ! 
profits behind at £l-54m, against 1 
CLlm, the directors said that reduc- 
tions in mortgage rates should help 
buyers’ confidence, but they did not ! 
expect a trignifinant improvement 
from this to co me through in the 
second halt 

Turnover for tire 12 months ad- 
vanced from E55.14m to £59.57in as 
a result of the larger number of sec- 
ond-hand properties sold under the 
company’s Clearway part-exchange 
scheme. 

The pre-tax figure after interest 
ires little changed at {2.98m 
({2.92m). Tax charge took £766,000 
(£959,000) and- after an extraordi- 
nary debit of £85,000 (£38,000 cred- 
it) and exchange losses, £179,000 
(£47,000 gains) the attributable bal- 
ance came out down from £323m to 
£2J»m. 


BY OUR FINANCIAL STAFF 

SUBSTANTIALLY higher profits 
from scientific instruments and da- 
ta communications at Phicom help- 
ed bring about a significant im- 
provement in pretax results for 
1982. There was a surplus of 
&914.000 against a previous deficit 
of £1.53m. 

Tbe final net dividend has been 
lifted from 0.15p to 025p which in- 
creases the total from 02p to 0^5p. 
Earnings per lOp share were given: 
as 1.5p against losses last time of 
L3p. The ultimate holding company 
is Magnum Corporation (Malaysia). 

Order intake, which started 
strongly at the beginning of the 
year, say the directors, fell away 
during the summer months but 
picked up again during the autumn, 
and they say the momen tum has 
been maintained during the first 
two months of 1983. 

At the halfway stage pre-tax prof- 


■ PHICOM 

Light engineers data 
commumoaMont 


Year to 

Dec 31 

1962 

1981 

Sales 

£ 

31.78m 

C 

TOwi 

Pre-tax profit 

914.000 



82,000 

148.000 

Attributable 
profit 

615400* 

2.57 m* 

Earnings per 

1A> 

43p* 

Dividend 

0-5P 

QJp 


its amounted to £521,000 (losses 
£6164)00), and the directors said 
that trading conditions were not 
easy and further recovery was un- 
likely to be rapid. 

Interest charges increased during 
the second half, say the directors, to 
finan ce tile higher level of working 
capital necessary to support rising 


sales, which ended the year ahead 
from £26.52m to £31.78m. 

The profit of £485,000 in the in- 
struments division, on sales of 
£&88m (£8, 89m), was more titan 
double the £199,000 figure for 198L. 

Data communications had an ex- 
ceptionally good year, with profits 
at a record £2jBm (£1.14m) on sties ~ 
of £12J9m (£7 29m). ! 

The directors say the PUMA tries 
machine produced for British Ttte- 
com contributed substantial^ to 
profits. UK government ap pro v a l . 
has recently beet granted for a de- 
fence telecommunications printer 
which has '‘considerable’’ potential 

The associate Rank Phicom 
Video Group managed to reduce its 
trading losses from £855,000 to 
£86,000 with a small tradin g profit 
In the second half. Sales rose to 
£14Am. 


Paint producer ahead for year 


BY OUR FINANCIAL STAFF 

TAXABLE PROFITS of John- 
stone's Paints for the year ended 
November 27, 1962 moved ahead 
142 per cent to £125m, compared 
with £L62m, and Mr James John- 
stone, chairman, said that all indi- 
cations point to a prosperous 1983. 
At midway, with the surplus up 


from £587,000 to £706,000, the direc- 
tors said that prospects for the sec- 
ond appeared bright and they 
looked forward to another satisfac- 
tory year's profit 
Turnover for the 12 months rose 
14.7 per cent to fiftSlm, against 
£8.I2m for the paint manufacturer, 


which trades on the Unlisted Sear-, 
rities Market, and tbe dividend has 
been boosted to 3.765p with a final 
of 2p 

Framings per lOp share are 
shown as 15L3p (8.53p) and after div- 
idends of £205,600 (£108,000) the re- 
tained profit was £12m (£712,000). 


This advertisement complies with the requirements of the Council of The Stock Exchange in London 


This adveri/mment it issued m connection hoM the introduction of Associated Newspapers HohBog* p Ic. and in compSenca 
with the raquavnanu of tfnCounct ot Tha Stock Exetmnga U thus net carmitutsaalmitaoor to thopubbe to 
subscribe for or purchase «n y shares 


NISSAN 


NISSAN MOTOR CO, LTD. 

(Nissan Jidosha Kabushiki Kaisha ) 

(Incorporated under the Commercial Code of Japan) 

U.S. $100,000,000 

5 Ye per cent. Convertible Bonds 1998 

Issue Price 100 percent 

The following have agreed to subscribe or procure subscribers for the Bond: 


Daiwa Europe Limited 


Morgan Guaranty Ltd 


ENTERPRISE ZONE 
UNIQUE PACKAGE 
RATE FREE UNTIL 1991. 
100% capital allowances. 
Relaxed planning regime. 
22% Regional Development 
Grant and ECSC cheap loans. 
For details of sites and 
units -E. Morley: 

Industrial Development 
Officer, Cwic Centre, 
Hartlepool 

• Telephone; 0429 66522 


LADBROKE INDEX 
based on FT Index 
662-667 (+1) 

TeL: 01-493 5261 


Associated Newspapers Holdings p.l.c. 


(incorporated in England No. 1603108) 

Authorised 

40 ,000.000 Ordinary Shares of 25p each 


Issued and Fully Paid 

30,398,961 


Pursuant to a Scheme of Arrangement under Section 206 of the Companies Act 
1948 Associated Newspapers Holdings p.l.c. acquired the issued share capital of 
Associated Newspapers Group p.l.c. 

The Council of The Stock Exchange has admitted the above-mentioned Ordinary 
Shares of Associated Newspapers Holdings p.l.c. to the Official List. ParticularereJating 
to the company are available in the ExteJ Statistical Service and copies of the statistical 
card may be obtained during normal business hours on any weekday (other than 
Saturdays) up to and including 24th March, 1983 from:— 

Morgan Grenfell & Co. Limited Laurence, Prust &Co. 

23 Groat Winchester Street Basildon House 

London EC2P2AX 7-11 Moorgate 

London EC2R BAH 

10th March. 1983 


1BJ International Algemene Bank Nederland N.V. 

Limited 

Bank of Tokyo Internationa] Banque Nationale de Paris 

Limited 

Citicorp Capita] Markets Group Credit Suisse First B« 


Credit Suisse First Boston 

Limited 


Robert Fleming & Co. 

Limited 

Goldman Sachs International Coip. 
Kleinwort, Benson Kuwait Fo 

Limited ft, Ynv< 


Kuwait Foreign Trading Contracting 
& Investment Co. (S.A.K.) 


J. Banca del Gottardo 

ris Baring Brothers & Co., 

Limited 

Boston Deutsche Bank 

AkiiengesrJIschaft 

Fuji International Finance 

Limited 

Gulf Internationa] Bank, B.S.C. 
ng Samuel Montagu & Co. 

Limited 


Morgan Grenfell & Co. 

Limited 

The Nikko Securities Co., 

(Europe) Lid. 

Smith Barney, Harris Upham & Co. 

Incorporated 

Sumitomo Finance International 
Union Bank of Switzerland 

(Securities) Unfed 


The National Commercial Bank (Saudi Arabia) 
J. Henry Schroder Wagg & Co. 

Socfcte Generate 
Swiss Bank Corporation Internationa] 

Limited 


S-G. Warburg & Co. 


Yamaichi International 

(Europe) Limited 


The Bonds of S5,000 each constituting the above issue have been admitted to the Official List by the Council of 
The Stock Exchange, subject only to the issue of the Bonds. 

Interest will be payable semi-annually in arrears on 31st March and 30th September in each year, commencing 
30th September, 1983. 

Particulars of the Bonds are available in the statistical services of Extel Statistical Services Limited and may be 
obtained during usual business hours up to and including 25th March, 2983 from the above or from the brokers to 
the issue. 

James Capel & Co. 

Winchester House 
100 Old Broad Street 

London EC2N 1 BQ HXh March, 1983 


BASE LENDING RATES 


A.B.N. Bank 11 % 

Allied Irish Bank 11 % 

Amro Bank 11 % 

Henry Ansbacher 11 % 

Arbuthnot Latham ... 11 % 

Arm co Trust Ltd 11 96 

Associates Cap. Corp. 11 % 

Banco de Bilbao 11 % 

Bank Hapoalim BM ... 11 % 

BCCI 11 % 

Bank ol Ireland 11 % 

Bank Letum (UK) pie 11 % 

Bank of Cyprus 11 % 

Bank Street Sec. Ltd- 10}% 
Banque Beige Ltd. ... 11 % 

Banque du Rhone 12 % 

Barclays Bank 11 % 

Beneficial Trust Ltd..., 12 % 
B remar Holdings Ltd. 12 % 
Brit Bank of Mid. East 11 % 

I Brawn Shipley 11 % 

Canada Penn’t Trust 11|% 
Castle Court Trust Ltd. llj% 

Cayzer Ltd 11 % 

Cedar Holdings It % 

I Charterhouse JapheL.. 11 % 

Choulgrtons 11}% 

Citibank Savings ? 9 % 

Clydesdale Bank 21 % 

CL E. Coates 12 % 

Comm. Bk. ol N. East 11 % 
Consolidated Credits ... 11 % 


Gulf Glee Trust Ltd. 12 % 

I Hambros Bank 11 % 

Hargrave Secs. Ltd. ... n qt 

■ 5f,VL ahIe *5 Gwi - TruBt 11 % 

I Hill Samuel 511 % 

C. Hoare & Co til % 

Hongkong & Shanghai 11 % 

Klngsnorth Trust Ltd. 12 % 
Knowsley & Co. Ltd.... 111% 

Lloyds Bank 11 % 

Mall inhall Limited ... 11 % 
Edward Mattson & Co. 12 % 

Midland Bank 11 % 

I Morgan Grenfell 11 % 

National Westminster 11 % 

Norwich Gen. Tst 11 % 

P. S. Refson & Co.... 11 % 

Royal Trust Co. Canada 11 % 
Roxburghe Guarantee 11}% 
Slavenbura’s Bank ... jl % 
Standard Chartered ...• II % 

Trade Dev. Bank 11 % 

Trustee Savings Bank 11 % 

TCB U % 

United Bank of Kuwait 11 % 
Volkakas Inti. Ltd. ... 11 % 
Westpac Banking Corp- 11 % 
Whlteaway Laldlaw ... llj% 

Williams & Glyn’s II % 

w intrust Secs. Ltd. ... 11 « 
Yorkshire Bank 11 % 

| Members o! the Accepting Houses 
Committee. 


Co-operative Bank *11 % Comminee. 

The Cyprus Popular Bk 11 % • 7-day deposits 8%, 1-momh 


Duncan Lawrie 11 % 8a5 *£- fJ! ert ' ,Bnn ffi.nw 12, 

E. T. Trust 11}% , *. r ^ u 

v Ta t A . Tnict TM 1) (t T t-aty deposits 0* sums of: under 

First Nat. Fin. Corp. 13}% 8V4. naooo end over 9»iV 

First Nut. Secs. Ltd. 13 % x Call deposits Cl .000 end over 8%. 

Robert Fraser 111% u 2t-diy deposits over £1.000 9%. 

Grindlays Bank ill % § Demand deposits 8%. 

I Guinness Mahon 11 % t Mortgage base raw. 


M. J. H. Nightingale & Co. Ltd. 


27/28 Lo vat Lane London EC3H 8EB 


Telephone 01-421 12)1 
P/E 






Grass Yield 


Fully 

High Low 


Price Change dnr.(p) % 

Actual tand 

HZ 

120 


140 

— 



8 z 


ise 

117 

Aas. Brit. Ind. CUL5..t_ 

156 . 




. 

— 

74 

57 

Airsprung Group ......... 

64 

— 

8.1 ' 


7.3 


<M) 

34 

Armitege & Rhodes...... 

34 

— 

A, 3 


3-8 

5.7 

307 

197 


307 

+ 1 

11.4 

3.7 

12.9 


134 

100 

CCL 11 pc Conv. Prol — 

134 

— 



— 

— 

270 

740 

Clndlco Group 

240 

— 

17.8 


9.7 

10.9 

ay 

U 

Deborah Services ..... 

33* d 

- 1 

6.0 


3 S 

9S 

8S», 

77 



— 


“ 

7.2 

7.7- 

84 

75 1 ] Frank Horaail Pr Ord 87 

84 

. 

8.7 

10.4 

7.1 

7.6 

83 

61 


68 - 

' — 

7.1 

10.4 

4.3 

6^1 

St> 

35 

George Blair 

35 

— 

— ■ 

— 

6.1 

12.7 

100 

74 

Ind. Precision Castings 

79 

- t 

7.3 

9.2 

10.1 

12.7 

IbS 

100 

lin Conv. Pref 

155 

4- 3 

15.7 

10.1 

— 

— 

740 

9* 

Jackson Group ......... 

140 

■f- 7 

7.5 

5.4 

4.3 

8-a 

183 

111 

James Burra ugh 

189 

+ 1 

98 

5.1 

13.8 

15.4 

260 

158 


158 

— 2 

2Q.0 

12.7 

1.7 

as.i 

82 

54 


73 

— 

5.7 

7.8 

9-S 

11.4 

167 

112 

Tordsy 4 Carlisle ...... 

112 

— 

11.4 . 

10.2 

5.0 

88 

29 

21 

Unilock Holdings 

26 

— 

0.46 

1.B 

— 

—4 

85 

Ktt 

Welter Ahncsnaar ...... 

65 

— 

6 4 

9.7 

4.7 

68 

263 

214 

W. S. Y sates — 

263 

+ 1 

- 17.1 

6.b 

4.1 

8.4 


Prices now available on P rente l page 48148. 


Public Works Loan Board rates 


Effective March 9 

Quota town repeM 


Year* 

byEHPt 

At 

maturity! 

byCiPf 

tJp to 3 

101 

101 

11 

12 

Over 3, up to 4 

10] 

10 j 

«* 

12 

Over 4, up to 5 

U 

11 

m 

12 

Over 5, up to 6 


11] 


HI 

Over 6, up to 7 

1U 

m 


HI 

Over 7, up to 6 

Hi 

Hi 

n} 

11] 

Over 8, up to 9 

lit 

Hi 

11] 

m 

Over 9, up to 10 ... 

ill 

ill 


Ui 

Over 10, up to IS... 

Hi 

Hi 


12 

Over 15, up to 25... 

ni 

ii] 

m 

11] 

Over 25 

Hi 

li 

u 

11* 


Non-quote loons A* raps** , 
byCiPf Af meturltyf 


nuu-^uuia luaua d A per cent nigiicr iu caw — 

non-quota loans A. 1 Equal instalments of principal- * Repayment 
by half-yearly annuity (fixed equal half-yearly payments to inclaae 
principal and Interest), 9 with half-yearly payments of interest-only. 
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MINING NEWS 


EQUITIES 

M ■f“is8«' 1082(5 

=* :|a|gs: . 


B , HJgtr Low 


W- 


Ransomes Sims up 
after recovery 
of U.S. offshoot 


Gold Fields hit by losses in U.S 


sect*' 
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U’ar 


m* 


„ <?, ■* 


■F.P.' 
■F.P.16/B 
F.P. 22(4 

F.P.Bld 
FJ».| - 
F.P. 8(4. 
■F.P.I 4i5 
F.P. 7(1 
F.P.- 4(2 
■F.pj — 
F.P.. — 
FJ*. 28(3 
F.P. - 
F.P. 11(0 
P.P.-30i2 
.F.P. , lB/2 
F.P.I 5.5 


:*Aireftip I fids ISCxr 

Assoc-Bmuh Port*... 144 -2 ' 

Br. Kidney PM. As. ... 105 

;4Canvermoor n 13S. . 

-4-Gralngor Trust 210 

Elect Comps lflp 93—2 

.•PMIsFogan... ^SO- ...... 

StMunferd A White.... 230 

^Resource Teeh.10p.lS8' ..... 

■^Sinclair iWm.) 88 +2 

1 ■ Do. Defd- • 77 

'Super-drug Stores 1 Op-858 —4 
j4>SwindonPrlvHoa£l 103' ..._ 
>f< Teleservice* IntlDp'Zste— i B 

;*Utdl. Packaging lOp 101 

.* WlghtCo/llnsH SlOp 280 

Yorks ALancB.Wrrnts; 80 


« w& of U.S. < 

b7.0 m;m.iu by financial staff 


b3.84 2.0 S.g tVS 
115.8 8.5 2.620.1 
ul.18 3.2 1.720.9 
04.0 8.9 1.820.9 
bS.6'2.4 1.638.4 
— i — ■ — MjS 
:4.aa ljo b.921 j 1 

bd3.H 8.4 j 1 .9.00.8 

bO-2' S.S U2S7JS 
1*2.5’ S 5.S 10.7 
Kntt.75- S.3 ( 1,431.2 


FIXED INTEREST STOCKS 
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99.451- 


£■£■ 102 BBUjBOC 12U* Una. Ln. 8012-27. 

1Pf * , 212« 12 Birmingham 11 »*% Red. 8012, I 

Kf : ~ ®2? D 1 g 0 P'EJ«etro-ProCeeatm7tCiTv.Prf...._ 1 

eo , S5J*,55 , «Hambroslnw. 6-17% atpd. Deb. 2018^ 

F.P. 29.7 loot* 100 Mid Sussex Water 7% Bod. Pref. >88-90: 
~ — *® [Nationwide Bdg. 9oc. H 2 a% Bds.24.liB4 

~ ■ - IMlj 10O } Do. l?lt% Bds. l£m 

: S'5 ■ “ £ 2 |P* arson I® 15% Uns. Ln. 2007 

£8S B/7 . SOU 25 if Sweden 15 US Lit, stk. 2010 1 
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“ RIGHTS 99 OFFERS 

,1a Latest j 1982(5 
Issue - o-p Renuna. } 

price Eg | date — , ■ 

, <a ; • ■ High Low . 


250 F P 
HI 140 | Nil' 
880 Nil . 
Bis Nil 
60 > FJ*. 
75 | F.P. 
165 i Nil 
90 F J. 
60 F.P. 
46 , F.P. 
140 Nil 
25 ■ Nil 

87 ! F.P. 
ASIJO Nil 

95 F.P. 
60 els Nil 
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400 F J. 

81 > Nil 
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21/2 7/4 
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335 275 AGS Research 100 
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■ 94pm 86pm Applied Computer- 

- 16pm- 9pm Audiotronic 2 Up- 
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20pm 8pm Geers Gross lOp 
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- 54pm- 40pm Megnet ft Southerns 
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1 53U 38 Mount Charlotte lOp. .. 
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Renunciation dare usually lest day tor dealing free of stamp duty. 6 Figures 
based on prospectus wtftnata*. d Dividend rate paid or payable on part of 
capital: cover based on dividend on full capital. 9 Assumed dividend end 
yield, a Forecast dividend: cover based on previous year's earnings. H Dividend 1 
and yield based on prospectus or other official estimates for 190. Q Gross. 

* Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. § Placing price. P Pence unless otherwise 
indicated, fi Issued by tender. B Offered to holder's of ordinary shares rs a 
rights. ** Issued by way of capitalisation. B Rsintroducad. « Issued hi 

connection with reorganisation merger or take-over. Introduction. PI Issued 
to former preference holders. ■ AJIotmsm letters (or hi tty- ps Id). • Provisional 
or partly-paid allotment letters. * With warrants, ft Dealings under special 
Rule. 9 Unlisted Securities Market, tt London Listing. 2 Effective Isstm price 
after scrip. . t Formerly dealt In underapecfal rule. 


Posts and 

Telecommunications 

Corporation 

.. . -.-J-.- •: -.-r . .- I-*' 1 's* --»'••••• v : i • • . > 

ZIMBABWE 

OVERHEAD TELEPHONE 
LINE MATERIAL 
PROCUREMENT NOTICE 

The Posts and Telecommunications Corporation of 
Zimbabwe has received a loan from the Saudi 
Fund for. Development for Rural Telecommuni- 
cations Development .which wiJl be applied partly 
to the purchase of copper-covered steel wire and 
polyethylene insulators as follows: — 

(1) Copper-covered steel wire; nominal 
diameter 2,64 nun; approximately 

620.000 kg. 

(2) Copper-covered steel wire; nominal 
diameter 2,03 mm; approximately 

10.000 kg. . 

(3) - Polyethylene insulators; double groove; 

approximately 265,000 in quantity. 

Tenders will only be considered from contractors 
and associates (including transporters) who are 
not subject to the boycott regulations of the League 
of Arab States or to the regulations in force in 
the Kingdom of Saudi Arabia. 

Firms interested in receiving an invitation to 
tender, for the above are invited to make appli- 
cation by letter, with qualification details, to reach 
the following address not later than 31st March 
1983. 

Chief Engineer, Networks, 

Posts and Telecommunications Corporation, 
P.O.Box 2580, 

Harare, 

Zimbabwe. 

Invitations to tender will be issued shortly after 
the above closing date. 


Notice to Holders of 

ORIENT FINANCE CO., LTD. 

(KABUSH1K1 KAISHA ORIENT FINANCE) 

. UA $60,000,000 

5 Va Per Cent Convertible Bonds Due 1997 

Pnnraant to Clause 7(B) of the Trust Deed dated 2nd February 

1982, notice is hereby given as follows: 

1 . A free distribution of Shares of the Company will be made to 
shareholders registered on 31st March 1983 at 5:00 P.M., 

■ Japan Time, at the rate of 0.3 Shares for each Share tben held. 

2. Asa result of such distribution, the Conversion Price at which 
the above-mentioned Bonds may be converted into Shares of 
the Company will be adjusted, in accordance with Condition 
5(C) of the terms and conditions of the Bonds, effective as of 
1st April, 1983, Japan Time, from Yen 1,205.40 per Share to 
Yen 927.20 per Share. 

ORIENT FINANCE C0„ LTD. 
By Daiwa Bank Trust Company 
as Principal Faying Agent 

Dated; 10th March, 1983 


A STRONG recovery by Raasome 
! Sims & Jefferies* US. subsidiary, 

• which moved back into the black 

: from a loss-making situation the 
previous year, enabled the compa- 
ny. an Ipswich-based machinery 
; maker, almost to double its profits 
i far the 52 weeks ended January 1, 
1983. 

At the pre-tax level they rose 
from £l.Q3m to £2-05m - a worth- 
while improvement from the de- 
pressed level of the previous year 
was expected at midyear - with an 
‘'appreciable proportion" coming 
from the U.S. offshoot, Ransomes. 

Group sales for the year ex- 
panded from £42.1 9m to £44. 57m, a 
rise of 6 per cent, and trading prof- 
its advanced by £468,000 to £4 25m - 
sales for 1981 included those of 
companies sold before the end of 
that year. 

Stated earnings per £1 share 
jumped by 14p to 30.7p and an in- 
creased f infll dividend of 8.86p (8p) 
raises the net total from ll_l4p to 

12p. 

[■nnicing ahead, Mr Geoffrey 
Bone, the chair man , says that while 
there are very few signs that the 
general level of world economic ac- 
tivity is going to improve io 1983, it 
is expected that in some market 
sectors in which the group operates, 
it will reach a more normal level of 
demand. 

He adds that the group's ability to 
take advantage of this will crucially 
depend upon its own competitive 
position relative to other overseas 
manufacturing companies. How- 
ever, providing that the group is 
able to maintain this position Mr 
Bone expects an improvement in 
profitability should be possible in 
1983. 

Pre-tax profits for the year under 
review were struck after allowing 
for lower interest charges erf 

Energy glut 
slows AAH 
advance 

By Our Financial Staff 

A GLOBAL glut of energy, coupled 
with an exceptionally mild winter, 
have resulted in lower trading prof- 
its - down from £4.01m to £326 m — 
in the solid fuel distribution divi- 
I sion at AAH Holdings in the nine 
mnnthK to December 31, 1982. 
Group pre-tax profits rose, however 
from £5A4m to £5.67m.-. ■> 

Turnover of this holding compa- 
ny with interests in fuel distribu- 
tion, builders’ supplies and the dis- 
tribution of pharmaceutical prod- 
ucts, climbed from £300.65m to 
£337 29m. The interim dividend is 
raised from 2Jp to 2205p net - last 
year’s total was 52p from pre-tax 
profits of £8. 59m. 

The pre-tax figure was after in- 
terest charges up from £l-31m to 
£1.73m. Tax was also higher at 
£lJ9m (0.75m), and minorities ac- 
counted far 022m (C124m) leaving 

■ AAH HOLDING 
Fuel distribution and 
pharmaceutical group 

Nina mouths 

Dec 31 1882 1961 

C C 

...'. 337.20m 300.83m 

Pre-tax profit 5.54m 5.67m 

Tax 1.99m 1.75m 

Attributable 

profit 241m ISBm 

Earata p per 

share 8Ap BSp 

Dividend 2305p Zip 

attributable profits at £2.42m 
(£2 29m). Stated earnings per 25p 
share were 8-4p against 3.3p. 

The directors say the mildness of 
the winter until the end of January, 
and the over-supply of all forms of 
fuel, . will almost certainly cause 
group results far the year to fall 
i short of those for the previous year. 

They say the final quarter’s trad- 
ing performance will not be as good 
as that of last year. Nevertheless, 
they have no doubt of the basic 
strength of solid fuel,- the group’s 
core business. 

Engineering orders have fallen to 
a very low level, and the board is 
having to take drastic action to re- 
duce manpower 


RESULTS 
IN BRIEF 


■ CAMELLIA INVESTMENTS 
Investment holding 


Soles 1.37m L06m 

Pre-tax profit 144A00 681.000 

Tax 98.000* 45,000* 

Attributable 

profit 9D5p 26.63 p 

Earnings par 

share 4p 3p 

Dividend 


■ MED MINSTER 

Furniture hire and sale 


Attributable 

profit 

Earnings per 

share 

Dividend 


1962 

1081 

C 

c 

4.86m 
146 £28 
49.000t 

5.09m 
136.488 
53.000 1 

97.528 

85.488 

i-ep 

1-5P 




■ RANSOMES SIMS & JEFFRIES 
Machinery maker 

Year to 

January 1 

1983 

1982 


C 

C 

Sales 

4457m 

42.19<s 

Pre-tax profit 

2.05m 

LOS 

Tax 

312.000 

113.000 

Attributable 
profit 

1.52 

57OA0O* 

FjimlngA pfir 

share 

30.7p 

16.7p 

Dividend 

B.BSp 

8p 


BY KENNETH MARSTON, MINING EDITOR 


WEAKNESS ON the U.S. indus- 
trial side of the business has 
been a heavy burden for Con- 
solidated Gold Fields to carry in 
the first half of the current year 
to next June when recession was 
biting hard on the UK group's 
base metal operations. 

1 As a result net profits for the 
six months to December 31 come 
out at only £ 13.9m, or 7.4p per 
share, a fall of 87 per cent com- 
pared with £42 ,3m a year ago. 
The total for the year to last 
June was £7?.9m. But there is no 
mention of the earlier rumoured 
rights issue. 


BOARD MEETINGS 


The following companies have notified 
dim ol board meet ■ nag io the Stock 
Eaciw/nge Such meetings ate usually 
held ler the purposes of considering 
dividends. Official indications are not 
available os to whether the dividends 
• io inianmi or finals and the sub- 
divisions shown below are based 
mainly on last year's ixnatablc. 

TODAY 

Interims: MaithSW Claik, Harmony 
Gold Mining. 

Finals: Anglo American Gold 

Investment. J. Bibbv. Boddmotona* 
Biewer.es. Cadbury Schweppes. Corah. 
Fife Indmar. General M.mn/ Union 
Corporation. Invergorden O' stilled. 
Thomas Jourden. London and Scottish 


Marine O'l. Midland Bank. Moben. 
Needier*. Royal Dutch Peiroloum, 
Sedgwick. " Shell " T ran apod and 

Trading, Ultramar. 

FUTURE DATES 
Interim* — 

Scottish Metropolitan Prop. . April 8 
Finals- — 

BAT Industries April 7 

BL March IB 

Ceokson April 7 

Do Been Consolidated Minos March 15 

London and Manchester March 15 

Molyns March 2fl 

Royal Worcoater April 13 

Smith St Aubyn May 4 

Willis Faber March 22 


G221m. against £2.75m - group bor- 
rowings showed a further signifi- 
cant reduction. 

Tax paid, however, rose from 
£113,000 to £312,000, leaving net 

profits at 111.73m, compared with 
£921,000 previously. 

After minorities, and extraordi- 
nary debits of £196,000 (Cl^lm) the 
available surplus emerged at 
£lA2m (£570,000 deficit). 

The chairman points out that the 
introduction during the year of new 
products both in the farm and grass 
machinery divisions, coupled with 
some signs of imp roving demand in 
certain areas, provided a more en- 
couraging market in which to op- 
erate. 

The UK farm machinery busi- 
ness market imprmed during the 
year after starting on a depressed 
note. Useful orders far ploughs and 
cultivators were received from 
several Middle East, African and 
Asian countries. 

The grass machinery business in 
the UK was not quite as depressed 
as at one time was feared and 
showed signs of improvement to- 
wards the end of the year. The Ger- 
man subsidiary had a very difficult 
year bet sales in France held up 
welL Sales of US. manufactured 
grass machinery showed an encour- 
aging improvement 


Share GSFA 

Dive Irom gokf mines ... 

Share of Newmoni 

Share of Renlson 

Other mining operations 

Aggregates 

Menulg and commercial 
[ Reeliuiion ol Invests, 


Half-year to 
Dec 31 
1982 1981 
Cm Cm 
18 9 14 2 
8 7 8 0 

1 8 5.5 

0 2 (I5| 

47 0 1 

21 6 is 4 
(2.3) 20. T 


Pther rev — not o» charges 

(1.0) 

14 2 

One ruling profit 

.... 

526 

81 0 

Expi ex other ihsn 

by 



• ssoe eomoanles 


SO 

6 1 

Proht before int and 

rax 

46.6 

74 7 

Mel interest charge . 


16 9 

5.0 

Profit before rax 



29.7 

697 

Tes 


157 

27 0 

Profit after rax 


14 0 

42 7 

Minority interests .... 


0 1 

04 

Attributable . . .. 


13 9 

42 3 

Exiraord prow for Stamp 



Brewster . 


870 


Earnings per share .... 


7 4p 

22 6d 


The worst hit side of the busi- 
ness has been the U.S. Sky lop 
Brewster oil drilling ng manu- 
facturer. Gold Fields has decided 
to pull out of this business and 
has made a provision of £§7m to 

cover losses until a buyer can be 
found. 

Meanwhile, it is announced 
that a management group is seek- 
ing to buy part, or all. of the 
Alcoa Steel marketing business, 
a division of Gold Fields' North 
American Aracon group. 

This provision is made after 
striking the past half-year's net 
profit which provides in- 
sufficient earnings cover for the 
maintained mtenm dividend of 


8)p. Cold Fields says that the 
level of the final, which was 16p 
in the previous year, will be 
decided in the light of long-term 
trends in the group’s principal 
markets. 

Apart from the U.S. lasses, 
there has been a sharp turn- 
round from profit to loss on the 
sharedealing side largely because 
of the absence of the previous 
£!2m exchange gams. Income 
from the slake in Newmont 
Mining has fallen in line with the 
latter's earnings which have 
been hit by lower copper prices. 

The increase in the group's 
net interest charge reflects the 
fact that a year ago there was 


a large flow or interest from the 
1980 rights issue money before 
it was invested in Newmunt. 

On the other hand, the UK 
Amey RoadMone building mate- 
rial operations have achieved 

a 50 per cent increase in profits 
and. helped by the exchange 
rate advantages, the South 
African gnld income has 
expanded despite a lower gold 
price in the latest period. And 
the Australian Renlsou Gold- 
fields Consolidated has managed 
to pull out of lusse.s. 

For the second half of the 
financial year gnld prices are 
expected to average S4i!S per 
ounce or better and income from 
this source should increase 
further. Copper looks more 
promising and Amey Rnadvtone 
should again do well. Even the 
US. steel industry seems in be 
over the worM, adds Gnld Fields. 

Gold Fields is thus looking for 
improved second-half icsiilts but 
warns that unless there is a 
more dramatic improvement in 
commodity prices its total 19SU- 
1KKA results will he “ substanti- 
ally '* down on (hat for the 
previous year. 

In London yesterday the 
shares dropped In 4H4p following 
the results hut later rallied in 
rinse with a net loss of 5p al 
4RSp. 


Philippines mine start delayed 


THE STATE-OWNED National 
Development Company (NDC) of 
the Philippines has announced a 
further postponement to the 
start of operations at Batons 
Bnhay Mines' copper, gold and 
silver project near Pa&il Town, in 
Kalin ga-Apayao province. This is 
the third time the project has 
been delayed. 

Commercial production at the 
mine, due to start last month, has 
been postponed until May. As on 
previous occasions, the reason 
given is a delay in the installa- 
tion of power transmission lines 
to the mine site, reports Leo 
Gonxaga in Manila. 


NDC is project manager for 
Batons Buhay, which is owned 
by the Development Bank of the 
Philippines and Philippine 
National Bank. 

The two banks took over 
ownership of the project when 
Batons Buhay's owners failed to 
meet payments due on loans from 
the banks. 

The project is now being 
operated by Philex Mining, one 
of the country's “big four ** 
copper producers. 

In a separate development, 
Adas Consolidated Mining and 
Development has reported a turn- 


round in the fourth quarter of 
last year to a net profit of 
Pesos 20.7m (£l am), compared 
with losses in the comparable 
period of 1981 of pesos 73.5m. 

Atlas, the biggest metal pro- 
ducer in the Philippines, said the 
recovery was due to increased 
precious metals production and 
the government's subsidy scheme 
for copper, which guaranteed a 
floor price of 75 U.S. cents a 
pound. 

For the full year. Atlas still 
recorded a loss or Pesos 295.4m, 
in contrast to the modest profits 
of Pesos 3.5m the year before. 


Deficit for 
ZCI in 
first half 


LOWER DIVIDEND inmtm\ in 
the absence of any payment from 
(he 27.3 per rent-owned Zambia 
Consolidated Copper Mines, and 
two sizeable extraordinary debit** 
combined to give Zambia Copper 
Investments (ZCI) a loss for the 
first half of the year to June 30. 

ZCI. part of South Africa’s 
Anglo American/De Beers group 
through a stake of 50 per cent 
held in the copper investment 
group by the Bermuda-registered 
Minerals and Resources Corpora- 
tion (Minorrn). lost a net 
USS1.83m (£122m). against net 
profits last time of S2.75m. 


"After a 

successful 1982... 

1983 is going well" 

Highlights from the speech bytheRt Hon Earl Jellicoe at the Annual General Meeting of Tate & Lyle PLC. 


Greater Financial 
Strength 

* Our balance sheet is now 
soundly based. 

* We have achieved a 
steady improvement in both 
the quantity and quality of 
our earni ngs over the past 4 
years. 

* Our earni ngs per stock 
unit have increased 
material ly over the past 4 
years. 

* We have been able to 
increase the dividend to 
reflect the improved financial 
position of the Group. 


Current Operations 

The first part of the current 
year has been going well for 
the Group. 

* Our core business of sugar 

refining, in the UK, Canada Lord jellicoe deft) dUcussn 

and the U.S.A., isachleving filling line with Plaistowm 

good results. 

* We are committed to increased investment in 
o r der to achieve even greater efficiency and 
productivity. 

* The ACP countries are our partners i n the whole 
business of sugar. The value of the Sugar Protocol 
has nowhere been better demonstrated than last 
year when ACP producers benefitted from the 
higher prices of the community market. 

* There has been a marked recovery in the 
operations of Redpath Industries. 



Lord Jellicoe (left) discussing the benefits of the new Golden Syrup 
filling line with Plaistow manager, G N Hilary. 


The Future 

* We have a capacity for 
growth based on a solid core 
of well-established and well- 
run businesses. 

* Expansion wi I ! be sought 
primarily in areas we really 
understand. 

^ We are resolved to 
improve our earnings. Our 
dividend policy will continue 
to be based upon our actual 
achievements. 

* The Group will have a 
new Chairman, Mr. Robert 
Haslam, who was until 
recently Deputy Chairman of 
ICI . It has a strong Board , a 
very able Group Managing 
Director, Mr. Neil Shaw, and 
an effective management. 

My faith in future growth of 
the Company rests upon my 
confidence in the people 
who work in it. 


Fora copy of the 1 982 Annual Report please write to: 

I E Wright, Secretary, Tate & Lyle PLC, 

Sugar Quay, Lower Thames Street, 

London EC3R 6DQ 
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BIDS AND DEALS 



Financial statement, 1982 

SKF Group profit for the year ending 31 December 1982 was 
657 million Swedish kronor (MSkr) before exchange differences. 
Net sales rose 6 per cent 



Jan-Dee 1982 

Jan-Dee 1981 

Sales (MSkr) 

14,358 

13570 

Operating income before 
depreciation (MSkr) 

1552 

1,719 

Income before exchange 
differences (MSkr) 

657 

805 

Capital expenditure 
(MSkr) 

709 

622 

Average number of 
employees 

47438 

50,452 


Group rolling bearing profit dropped back to 520 million 
kronor (MSkr 851 in 1982) affected by a fall of some 20 per cent 
in world ball and roller bearing consumption and concurrent 
price competition. Invoiced sales rose 25 per cent 

Despite receding markets, the steel division recovered suffi- 
ciently to show a 17 million kronor profit (MSkr 229 Joss in 2981). 
Cutting tool profit rose 40 per cent to 53 million kronor, and 
other products in total increased their result from 35 to 67 
million kronor: 

With the prospect of an improving US business climate stimu- 
lating the economy in Europe later this year; it is anticipated 
that OEM customer demand will pick up. In this case a Group 
2983 profit approaching that of 1982 is likely despite effects of 
short-time working and an expected steel division deficit 

The Board of Directors recommend dividends of 7 kronor for A 
and B shares, and 10 kronor per C share. 

The Annual General Meeting will be held on Monday 30 May 
AkfiebotegetSKF, S-415 50 Gftteborg, Sweden. 





Profits maintained despite recession 

^ In his Statement to shareholders the Chairman, 

y x Mr. Robert White, reported maintained profits of £2.02 million 

for the year ended 31st October 1982 on turnover increased by 
13% to £29 million. An increase in the total dividend from 5.60p 
to 6. Op per share is recommended. Other key events during 
the year were: 

B2 £1*4 million raised by rights issue 

E£ Acquisition of part of industrial paint business ofAuIt&Wiborg 
9 Joint venture distribution company formed in Northern Ireland 

9 51% of West German paint manufacturer, Conti! ack, acquired 
since year end. 

Speaking at the Annual General Meeting about prospects for the current year 
Mr. White said: 

“Sales volume during the first four months of the current financial year has 
been similar to the previous year; but there has been no sign of an upward trend 
in industrial activity. The Group has prayed in recent years, and last year in 
particular, its ability to perform well in difficult circumstances. I am sure that 
shareholders will continue to be satisfied with the Group's results!’ 
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BLUNDELL-PERMOGLAZE 

Manufacturers of building paints and products and industrial finishes. 
York House, 37 Queen Square, London VVClN 3BL. 


Smiths 
Industries 
expands in 
France 

Agreement has been reached 
for Smiths Industries to acquire 
Lejeune, Seitz. Ameline SA from 
its owners Healdyne Inc of the 
U.S.. subject to French govern- 
ment approval. 

LSA, based in Paris, is a 
French government-approved 
distributor of a wide range of 
medical products and has, for 
many years, acted as the distri- 
butor of single use medical 
devices manufactured in the 
Berck-sur-Ser factory of Srs 
French medical subsidiary 
Laboratoire Port ex SA. 

Consideration is approximately 
$4m cash. 

BENTLEY STAKE 
IN YELVERTON 
Mr John Bentley has bought 
1 . 1 m shares in Yelverton Invest- 
ments, a small Investment com- 
pany quoted on the USM. The 
purchase gives Mr Bentley a 13.9 
per cent stake and be has been* 
invited to join the board. 

Last December Mr Jim Slater 
and Mr Colin Bray together with 
Yelverton Investments, failed in 
their attempts to effect a 
property deal with Parkdale 
Holdings, whereby Parkdale, a 
financial services company, 
would have acquired a portfolio 
of property from Yelverton. Mr 
Clater and Mr Bray in return for 
a 12 per cent stake hi Parkdale. 
There were differences between 
the two sides on future policy 
and the deal was abandoned. 

(JNIGROUP BUYS 
80% OF KEVCO 
Garment manufacturer Uni- 
group, formerly U. U. Textiles, 
has subscribed £80,000 cash for 
80 per cent of K*veo Marketing. 

Kevco was formed recently to 
acquire the exclusive marketing 
rights in the UK to a patented 
aerosol system developed in 
Sweden, which uses air as a 
propellant rather than the 
chemicals used in existing aero- 
sol systems. Kevco also has an 
option to manufacture the system 
in the UK on a joint venture 
basis. 

Directors of Unigroup believe 
the product has .considerable 
potential and will play an impor- 
tant part in the company's long- 
term development 

BUTTERFIELD-HARVEY 
DEAL COMPLETED 

Butterfield- Harvey has com- 
pleted the sale of the freehold 
of the Eaton Socon factory of 
Shelvok* and Djrewiy as fore- 
shadowed in the accounts. 

The £L2m proceeds will be 
used to reduce bank borrowings. 
The property had a book value 
of flJhn at April 3 1982, but a 
provision has already been made 
against the book loss, as men- 
tioned in the recent interim 
statement 

DOMINION AND GEN. 

The board of Dominion and 
General Trust has decided to 
submit proposals to members for 
the unitisation of the trust This 
decision resulted from an 
approach by the London and 
Manchester Group, which holds 
24.1 per cent of the ordinary 
shares, and after discussion with 
other large shareholders. 

MORGAN CRUCIBLE 
Morgan Crucible Company has 
acquired Ceramicas Electro- 
Industrial es SA, a private com- 
pany. of Barcelona. The com- 
pany. the largest manufacturer 
of technical ceramics in Spain, 
has an annual turnover of some 
£4m. 




New Issue 
March 10. 1983 


This advertisement appears 
os a matter of record only. 


Europaische Gesellschaft fur die Finanzierung von Eisenba Immaterial, Basel 
Soctttri europrienne pour 1e financement de .material ferroviaire, BSIe 
Society europea per ii finanziamento di materiale ferroviario, Basilea 

DM 100,000,000 

7Vz% Deutsche Mark Bearer Bonds of 1 983/1 991 


Offering Price: 
Interest: 
Redemption: 
Listing: 


100% 

7V,% p.a., payable annually on March 1 
March 1. 1991 at par 

Frankfurt am Mein, Dussefdorf, Hamburg and Munch an 
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Beazer increases 
Second City bid 


C. H. Beazer (Holdings), the 
West Country bousing and build- 
ing materials groups, has in- 
creased the value of its offer 
for Second City Properties by 
12.3m to Ft8.1m and persuaded 
Second City's board to back its 
bid. 

Beazer is offering two of its 
own shares and 153p in cash for 
every nine shares of Second 
City, a West Midlands property 
developer. 

This values each Second City 
share at 77p, an increase of 35.1 
per cent over the 57p share price 
on February 15 on the basis of 
Beazer’s 270p price. 

Beazer already held 2.32m 
shares representing 9.87 per cent 
of the equity and has gained 
irrevocable undertakings from 
directors and their families hold- 
ing a further 2.53m shares or 
10.76 per cent. 

Undertakings from other share- 
holders with 925,000 shares or 
3.93 per cent have also been 
given. . v 

Second City's board and its 


financial advisers, Samuel 
Montagu, recommended other ■ 
shareholders to accept. 

The two boards believe a 
merger would bring increased 
geographical and commercial 
advantages- The two companies i 
have traded with each other on ! 
several occasions in recent 
years, they added. 

A merger would create a com- 
pany with housebuilding capa- 
city of up to 2,000 homes a year 
stretching from the North Mid- 
lands to southern England. 

Upon the offer going uncon- 
ditional Mr W. L Joberns, the 
founder, and Mr C. L. H. 
Joberns. the chairman of 
Second City, together with Mr 
S. Baines, a non-executive direc- 
tor. will resign. 

Second City shareholders will 
receive the interim dividend of 
O.Sp per share in respect of the 
year ending April 30 1983. 

Second City’s shares rose Sip 
to 73p yesterday, while Beazer s 
shares fell 2p to 288p. 


Offer for Westminster 
holding oversubscribed 


Saint Plran, the mining and 
building group which is now 
part of Mr Jim Raper's master 
company, Gasco Investments of 
Hong Kong, revealed yesterday 
that its tender offer for almost 
ljjm shares in the Westminster 
Property Group had been five 
times oversubscribed. 

. The tender was aimed at lut- 
ing Mr Raper's stake in the com- 
pany from 23.61 per cent — the 
holding acquired three weeks 
ago from Twentieth Century 
Banking— to 29.99 per cent, 
which is the largest holding he 
is allowed without triggering 
a full bid for the company. 

Wanting a further 1.770.000 
shares. Mr Raper attracted 
acceptances from shareholders 
accounting for 8m shares with 
his offer priced at 35 3 p per 
share. This was equivalent to 
28.7 per cent of the issued shares 
in Westminster. Share prices 
rose a penny yesterday to close 
at 30p. 

Following disclosure of Mr 
Raper's plans to build up his 
stake to 29.99 per cent, Mr 


Patrick Ravenhill. Chairman of 
WestiYnster, said the board, 
"had no intention .of inviting 
Mr Raper or any nominee of his 
or of St Piran ” to become a 
board member. 

He also warned shareholders I 
that they “ should be aware that . 
Mr Raper has been criticised ! 
bv the Panel on Takeovers and j 
Mergers as a person unfit to be , 
a director of a public company. 1 

Mr Ravenhill said yesterday: 
Mr Raper has said that be looks 
upon the company as a good 
investment and no more, and 1 
must take him at his word." 

The results of Mr Raper's ten- 
der coincided with news that 
Mr David Kirch, a Jersey-based 
businessman, has built up his 
holding In Westminster to 1429 
per cent Mr Kirch first bought 
shares in the company about a 
year ago. 

These announcements come 
jost a day after Westminster’s 
other main institutional share- 
holders. March well, sold 5.8 per 
cent of its 8.1 per cent holding i 
in the company. 


Loss-maker W. E. Norton 
unveils rescue package 


BY DOMINIC LAWSON 
W. E- Norton, the loss-making 
machine tool distributor, is 
undertaking a complex rescue 
operation Involving a major 
disposal, a rights issue and a 
subscription. 

If all goes according to plait, 
shareholders' funds will be 
boosted by about £1.5m, enough 
to wipe out net debt. 

The rights issue, which is not 
underwritten, will involve the 
creation of a new class of Ip 
share which, if fully taken up, 
should raise £200,000. 

Agreement has also been 
reached for a direct cash sub- 
scription for 32m new ordinary 
shares, to raise £400,000, by 
Mr Stewart Jamieson. Mr Jamie- 
son was the founder chairman 
of Security Centres, but un- 
expectedly resigned last June. 
He will become chief executive 
and, if the rights issue is fully 
taken up, will hold about 38 per 
cent of the enlarged 'capital. 

In the third part of the rescue 
operation Rock Darham is 
purchasing Norton's small tools 
division for £550,000, to be 
satisfied by a placing of Rock 
shares. This transaction will 
involve Rock assuming the divi- 
sion's £350,000 overdraft, and 
will thus reduce Norton's 
borrowings by about £900,000. 

Mr Peter Jennings. of 
Guinness Mahon, advisors to 
Norton, said yesterday: "The 
fortunes of the machine tool in- 
dustry is well known, and it is 
a great achievement of Walter 
Norton to have saved this 
company." 

Mr Norton, the chairman, said: 
“When the banks decided not 
to let us use our stocks as col- 
lateral against debt we had no 
choice but to try and rescue the 
company in this way. Brown 
Shipley introduced us to Ur 
Jamieson and we are very 
pleased that he has committed 
himself to us." 

Mr Norton added: “Now we 
can stop talking with the banks 
every day, and we can look for- 


ward to getting better credit 
terms from our suppliers.” 

Norton's share price had 
roughly doubled to 9p in the 
three weeks leading up to the 
announcement. Mr Norton com- 
mented that he was not entirely 
happy about the -share price 
movement. 

Norton shareholders will be 
invited to subscribe for about 
162 m new lp shares on the basis 
of four for every nine units of 
5p at 125p each and 80 new 
ordinary at. the same price for 
every nine 11 per cent con- 
vertible cumulative redeemable 
preference shares of £1 each 
1996/2001. 

• comment 

It would be churlish if W. £ 
Norton's shareholders were to 
complain about the dilution that 
will be brought about by such a 
deep discount rights issue, since 
it is clear that the rescuer package 
did not require a call on them at 
alL But since Mr Jamieson is 
getting his hefty chunk of the 
company at a bargain basement 
price, it was the right thing to 
do. However, with the company 
effectively disposing of over 70 
per cent of turnover in one go, 
shareholders are being asked to 
take something of a leap in the 
dark. The remaining machine 
tool business is the part of the 
company that was chewing lumps 
off reserves, so Mr Jamieson is 
clearly going to have to do some 
quick thinking. Given his pro- 
vious career the speculation will 
be about a move into the burglar 
alarm business, but such com- 
panies change hands at very 
fancy prices. However, Norton's 
share price, having leapt 72 per 
cent yesterday to a three-year 
high of 15ip, is probably about 
10 times the asset value of the 
business. That is putting a lot of 
faith in the abilities of the new 
chief executive, since Norton is 
still a machine tool distributor, 
not yet a convenient shell 
operation. 


SHARE STAKES 


Grasreaor Grasp — Following 
recent sales the Prudential 
Corporation no longer has a 
notifiable Interest In the ordinary 
shares. 

Richardsons, Westgarth — 
Caparo Industries has acquired 

340.000 ordinary, bringing its 
total holding to 2.24m shares 
(17.6 per cent). 

Newmarket (1981) — Witan 
Investment Company is 
interested in 1,516.020 shares 
411-3S per cent). 

MY Dart — Barclays nominees 
M & G account has sold 197,500 
ordinary, reducing its holding to 
4.93 per cent 

Ladles Pride — Prudential 
nominees holds 589,500 ordinary 

(6.93 per cent). 

River and Mercantile Treat— 
A subsidiary of Sun Life Assur- 
ance Society has sold 90,000 
ordinary, reducing the group's 
holding to below 5 per cent. 

Lynton Holdings — TJt 
Property Investment Trust own 

500.000 ordinary (5.03 per cent). 

Greeneoat Property — Amec, 

through its subsidiary Fairclougb 
Construction Group, has acquired 
a further 500.000 ordinary, which 
increases its holding to 8,228,353 
<19.74 per cent). 

Chubb and Sons — The 
Kuwaiti Investment Office has an 
interest in 2.966,250 ordinary. 

W. Canning — Britannic 
Assurance has reduced its 
ordinary bolding from 1.63m 


(12.40 per cent) to I.45m (11.03 | 
per cent). Throgmorton Invest - 1 
went Management has sold its 
1,324.250 ordinary (10.08 per 
cent) holding. 

TR Property Investment Trust 
— TR Trustees Corporation has 
reduced its Interest to below 5 
per cent and now bolds 2,094,960 
ordinary (4.85 per cent). 

Sheraton Securities Inter- 
national — Director C. R. Free- 
mantle has ceased to be in- 
terested in a further 300,000 
ordinary shares, reducing his 
holding to 689,200 and £100.000 
loan stock. Director Peter Taylor’ 
is interested in a further 125,000 
ordinary and Is now interested 
in 1,346.956. 

Meyer International — Director 
Tom M. Meyer has -sold 50.000 
ordinary. 

King and Shaxson — Messrs 
T. S. Hobler. W. O. A. J. Beil, 
W. E. C, D'abbans, D- R. Jarre tt 
and Sir Eric Penn, directors, have 
sold out their joint bolding 42,000 
ordinary, reducing the holding to 
1,017.991. 

Lee Cooper — Finance for 
Industry, the holding company of 
Industrial and Commercial 
Finance Corporation, has notified 
that the latter has disposed of 
40,009 ordinary, reducing its 
holding to 1,440,009 shares (9.3 
per cent). 

Multitone — Finance for In- 
dustry now owns 1,700,000 
ordinary. 


notice ofj & b&mptjqn . 

Citicorp Overseas Finance Corporation N*V. 

A$ 10%% Guaranteed Notes Due 1983 
(Extendable at the Noteholder's 
Option to Fdwuwy TS; 1988 ) 

NOTICE ES HEREBY GIVEN that, pursuant to the provisions of the 
Fiscal Agency Agreement dared as erf February 15. 1978. under which the . 
above Ascribed Notes were issued, Citicorp Overseas Finance Corporation 
N.V. (tbe "Company") be dated » redeem on April 15; .198> fibc “>*- 
demption date"! aH outstanding Notes at the redemption price of |Gl percent 
of tbe crin rip al amount to be redeemed plus interest accrued to the redemption 
dare. The total amount payable on the-redempuoo date is AS 1,027.30 tor 
each Afl ,000 principal amount of the Notes. On and after guchdatc, interest 


The said Notes are to be redeemed at the principal corporate trust office of 
the Fiscal Agent. Ill Wall Street, 5th Floor, Receive and DeUverDepare 
meet, in the Borough of Manhattan, the City of New York, State of New 
York; or at die main offices of Citibank. NA in London. Brussels, Paris, 
Frankfurt am Main. Amsterdam, Zurich, Singapore or the- maia ofitoe of 
Citibank (Luxembourg) SA- in Luxcmtoure or at the main offip* erf Kuwait 
Investment Company ISAJC.) in Kuwait. On the redemption date the said 
Notes will become due and payable in United States Dollars equivalent to the 
said total amount payable at the Rare of Exchange, as defined in tbe Notes. 

The said Notes should be prese nt ed and surrendered at the offices set 
forth in the preceding p ar a g raph on said date with aH interest coupons maturing, 
subsequent to tbe redemption date. 

For OTICORP OVERSEAS FINANCE 
CORPORATION N.V. 
By CITIBANK, NJL 
. fiscal Agent 


Cayzer, Gartmore 
Limited 


From Monday 14th March, 1983, the nevv . f 
telephone number for each of our operating - ; 
companies will be: 

; 01-6231212 

Cayzer limited 
Merchant bankingsmnees 

Gartmore Investment Management Limited 
Investment trust and corporate portfolios 

Gartmore Bond Managers limited 

.Unit trusts' .Sjj 

G ar tm or e Peifeion Ftmd Managers Limited •'« 
ffenjaonjrsnls 

Cayzet; Gartmore Investments l imited 
Equity for small and medium si&d companies 


Cayzer House, 

2 Sl Mary Axe, London EC3 A 8BP 


PANAMA 

OFF-SHORE BANKING CENTRE 
OF THE AMERICAS 

The April issue of The Banker will be dis- 
cussing Panama's future as a major financial 
centre. 

-At Panama’s banking system — conditions 
and regulations 

★ Panama’s banking advantages — con- 
fidentiality — tax haven status — dollar base 
currency — no exchange controls — insurance, 

and re-insurance. 

★ Panama’s banking prospects — capital and 
bond markets — swift Trust and Leasing Laws 

Banks and financial institutions committed to 
the development of Panama’s banking and 
financial growth who would like to advertise^ 
in this important study in the April issue; 
should contact : 

THE MARKETING DIRECTOR, 

THE BANKER 

Minster House, Arthur Street, . 
London EC 4R 9AX 
TeL: 01-623 1211 
Tdex: 8814734 
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JOBS COLUMN 


Ask a partial question ...» Two posts • Swap 


BY MICHAEL DIXON 


WHAT PROPORTION of people 
used 16 and over in . Britain 
would you say thinks the 
Government spends too little on 
education? The answer accord- 
ing to a new report from the 
respected opinion-research com- 
pany. - Social . Surveys ' (Gallup 
Pol!), is 72 per cent. 

That finding no doubt morally 
strengthened- - the lecturers, 
students, educational support 
staff and so on- who demon- 
strated throughout the country 
yesterday demanding a bigger 
share of taxpayers' money. The 
protests were, organised by 
various unions representing 
educational interests, including 
the Association of University 
Teachers which commissioned 
the survey report 

But there is something about 
the survey exercise, that clashes 
with this column's belier — which 
1 suspect is shared by many 
others — that one of the essen- 
tia] things we pay university 
teachers to do for us is to be 
impartial and rigorous in seek- 
ing out and promulgating the 
truth. 

My complain^ is that the sur- 
vey's questidts to a representa- 
tive sample of 906 citizens over 
compulsory school age, did 
nothing to remind them ex- 
plicitly that money can't be 
produced simply by wishing for 
it Where questions . on. prac- 
tical affairs are concerned, that 
deficiency is vitiating. There is 
no sense in asking whether 
people think the Government 


should provide more' of some- 
thing, unless they are jdso re- 
quired to state what else they'd 
be prepared to see less of, such 
as money left after payment of 
taxes, so as to finance the extra 
something they'd like. 

. Since that condition was left 
out of account when the 906 
citizens were questioned, the 
fact that 72 per cent thought 
too- , little was being spent on 
education justifies no stronger 
conclusion than that a substan- 
tial majority of people wish 
there was more money around. 

* The same failure to require 
those questioned to say in what . 
ways they’d be ready to have 
spending power reduced in- 
stead.’ also cuts the ground from 
under the most specific finding. 
It- was that 69 -per- cent opposed 
the “ particular cut ” which the 
questionnaire said has done 
away with more than 60,000 
places for students. 

When- I telephoned Gallup 
about the deficiency I was told 
that although the survey had 
not pointed out explicitly that 
spending power is finite, it 
sought to suggest, as much in a 
more subtle way. This was by 
asking whether too much, too 
little, or about enough was 
being spent not only on educa- 
tion but on four other public 
services as well. 

It turned out that the Gov- 
ernment was also thought to be 
underspending on the National 
Health Service by 71 per cent; 


on old-age pensions by 64 and 
an the roads by 6L 

The only public service iden- 
tified by the poll as a possibly 
acceptable candidate for econo- 
mies was “ armaments and 
defence." There 49 per cent 
thought too much was spent, 30 
about enough, 13 too little, and 
the other 8 per cent didn't 
know. 

Moreover, Gallup said, much 
the same pattern of response 
had been elicited every time the 
same questions about the same 
public services had been asked. 
The only appreciable variation 
was that the ending of the Falk- 
lands conflict had been followed 
by a drop from the previous 
level — since restored — in the 
proportion thinking too much is 
spent on armaments and 
defence. 

How long has Gallup been 
regularly asking the questions? 
“For at least a decade.” 

So most people also thought 
too little was being spent on 
education, the Health Service, 
pensions and roads even when 
expenditure on them was still 
increasing? “Yes," Gallup said. 

Didn't that suggest the subtle 
approach was failing to get 
across to those questioned that 
they are being asked to state 
what they’d like, not ideally, but 
in real conditions where spend- 
ing power is finite? Gallup 
seemed to agree there, too. 

So why not stop being subtle 
and point out bluntly that 
increases in taxpayers' spending 
on anything can be achieved 


only by decreasing their power 
to spend on something else? 

The reply was that Gallup is 
a commercial operation and so. 
at the end of the day, the 
questions it can afford to ask 
are limited to the questions 
which the organisations spon- 
soring its surveys are prepared 
to pay for. “And all pressure 
groups commissioning surveys 
go for the questions that are 
going to suit their own case 
best." 

Gallup was therefore candid 
about its position which, of 
course, is entirely justifiable. 
But tbe same cannot be 
said of members of tbe Asso- 
ciation of University Teachers 
who condone even tacitly its 
use of the opinion poll on their 
behalf. 

It is one thing to accept 
money in return for, among 
other duties, being impartial 
and scrupulous in pursuing and 
disseminating the truth. But it 
Is quite the opposite to allow 
one's self-interest to be 
furthered by the gathering 
and citing of spurious evidence. 

Academics willing to sit back 
and so possibly benefit in both 
ways are ultimately only 
worsening the damage already 
done to the universities' credi- 
bility. 

What's more, British educa- 
tors in general should be 
ashamed to have turned out a 
representative sample so prone 
to pressure group exploitation, 
by being willing to answer such 
questions without first demand- 


ing to know whether they were 
being asked what they'd like 
ideally or what they think 
would be most acceptable in 
practice. 

Colt DP 

JANET BIT MEAD, company 
secretary of the Gloucester- 
shire-based Colt Car subsidiary 
of the Japanese group, wants 
to hear from established or 
aspiring data - processing 
managers with experience with 
large mini and small mainframe 
computers and success in instal- 
ling and controlling effective 
systems. 

Salary around £15,000, perks 
include car (guess what makel. 

Inquiries to Mrs Bitxnead at 
Spitalgate Lane. Cirencester. 
GL7 2DE; tel 0285 61441, telex 
43527 Colt CC. 

Furnishing 

ENTRIES are to close soon for 
a director-and-general-manager's 
job being offered by Brian 
Standring on behalf of a £2m- 
sales. privately owned contract 
furnishing company in the 
northern Home Counties. Since 
he may not name his client he'll 
abide by any applicant's wish 
not to be identified to the 
employer. 

The recruit will be respon- 
sible to the managing director 
for all financial matters, distri- 
bution. purchasing, legal and 
secretarial work, personnel and 


other administration. A big con- 
tribution on the marketing side 
is expected too. 

Candidates should have 
experience in general and finan- 
cial management and in 
marketing as well as an account- 
ancy or other not irrelevant 
qualification. 

Salary indicator £20,000 up 
wards, plus bonus. 

Inquiries to Mr Standring at 
Anthony Nevile International. 
14 High woods Close. Marlow 
Bottom, Bucks SL7 3PG: tel. 
062 84 5931, teles 8471 59 

Marlow G. 


Help! 


LASTLY, can any reader help 
Gunter Konlg of the West 
German equivalent of the Man- 
power Services Commission tc 
pioneer an EEC scheme tr 
give young German and Bmisi 
skilled workers a year’s experi- 
ence of using their skills in the 
other's country ? 

The year's job-swap will 
follow two months of EEC- 
funded language-learning pro 
vided by Language Studies 
whose chief John Bailey hope? 
to hear from at least 10 British 
organisations. preferably 

smallish, interested in taking 
part. He can be contacted at 
13 Lyndhurst Terrace, London. 
NW3; tel. 01-435 8552. 

"It's a fine opportunity not 
only for the young people but 
for their employers to 
strengthen overseas contacts," 
Herr Konig says. 




Trader- Crude 0i 

The UK sector of the North Sea yields over 2.2 million barrels 
of crude oil per day, over half of which is handled by The British 
National Oil Corporation. This volume indudes oil from partidpation 
agreements, purchases fromthird parties and other arrangements 
with producers. The Oil Trading Department .within the Corporation 
is responsible for the trading or crude oil and products. Sales to UK 
refiners amount to 50% of total sales, whilst the remainder is sold 
to customers in Europe and North America. 

The Corporation wishes to appoint an additional Crude 
Oil Trader who wiU play a leading role in developing commertial 
opportunities and meeting specific corporate objectives. The 
responsibilities of the job will indude negotiation with companies 
to achieve agreement on prices; monitoring and controlling the 
performance of each sales and purchase contract; negotiation 
and drafting of the contractual terms under which crude oil is 
acquired, so Id and exchanged; appraising new sources of oil 
supply and patenfiaLouflefs, and contributing.fo.fhe preparation . 
of forecasts for use by the Corporation. ' ; ' 

r . . - .,.Car^kdQt$s^^ educated to degree level - - 

out must have a number of years experience? in the supply or 
marketing function of an oil company. Specific oil trading experience 
is particularly desirable, but candidates with a thorough grounding 
in one or more of the following aspects will be considered; supply 
planning, operations and/or snipping; project evaluation and 
development; contract administration. In addition applicants should 
have well developed negotiating skills, commercial flair and the 
ability to ad on tneir own initiative.The salary will reflect the import- 
ance of Ihis position. A wide range of benefits is also provided. 

If you are interested in this challenging post, please write with 
full career details, or alternatively, telephone for an application form 
to: The Personnel Manager; The British National Oil Corporation, 

29 Bolton Street, London W1 8BN.Tel: 01 -408 1840 ext. 3227. 
Completed applications Quoting reference number (T/EA/FT) 
shbufcd be received by Friday 8tn Aprij 1983. 


Financial Director 

Broad Management Involvement c. £37,500 


With the departure of the present 
incumbent to become Chief Executive 
of a major Public Company, Dixons 
now seek a new Director of Finance and 
Administration to be based at our 
Edgware head office and direc ir- 
responsible for 1 50 people. 

As Drxons Limited is currently 
enjoying unprecedented expansion — 
with nearly 270 branches nationwide 
-and turnover well in excess of £20uM - 
you will take the lead in signposting and 
exploiting further growth potential. 

Your primary task will be to 
implement and monitor innovative 
management'financial systems and 
control relev ant 35 peas of a diverse 
retailing organisation. You will also be 
expected to take an aaiveand incisive 
interest in the operations as well as 
display ing considerable technical 
expertise in the s\ stems area - you w ill 
be taking a broad ot erv iew oi DP 
de\ elopment using the latest ICL 


systems, including Point-of-Sale data 
capture. 

Operating i n an entrepreneurial 
marketplace, our management style is 
forceful and aggressive. So you should 
combine a shrewd and logical grasp of 
strategy with a strong personality. 

Apart from a proven record of 
achievement in a similar role- 
probably with a retai ler or service 
operation - you should be able to offer 
a high level of academic qualification 
and professional recognition, for 
instance MBA, FCMAorFCA. 

To meet our need for broadly- 
based experience coupled with 
personal dynamism you're unlikely to 
be younger than 35 or older than 40. To 
accurately reflect the status you will be 
assuming, we offer a comprehensive 
package of benefits. 

Interested men and women 
should send brief but pertinent details 
marked for the personal attention of 


Mark Souhami, Managing Director, 

Dixons Limited. Prinz House, 54-58 High Street, Edgware, Middlesex HA8 7EG. 


Challenging New Development Project Aondon 

Manager Bond Trading 


% 


DAI WA 
SECURITIES 


INTERNATIONAL FINANCE 

We are looking for a French-speaking Banker with some 
experience in Corporate Finance/New Issues. The successful 
apjplicant is likely to be under 30 years of age and willing to 
take Ton a great dear of responsibility at an early stage. The 
opportunities and remuneration should suit the most ambitious 
.of candidates. 

• EQUITY SALES 

We are looking for any recent graduate (with or without 
experience) to work in our equity sales department. The 
training .will be mainly on the job but will include a period in 
Japan. The successful candidate is likely to have a keen interest 
in equity. This will be the first such opportunity in Daiwa and 
wUI therefore be a unique challenge. 

~ . Please contact: 

DATWA EUROPE LIMITED 
14 St. Paul's Churchyard 
London EC4M 8BD 


Bank of Montreal is active 
in the principal foreign 
exchange and money 
markets, proriding diver- 
sified financing, including 
trade and project finance, on 
a direct or syndicated basis. 

Activity in the Bond 
Trading area is developing 
rapidly, so that we are now 
in urgent need of a 
highly experienced 
Senior Bond Trader. 



The successful candidate 
will have a proven track 
record, and be capable of 
undertaking the task of 
establishing, expanding and 
managing a fully integrated 
bond trading department. 


Apply to: Alan G. Lodge, 

Vice- President, Treasury. 
Bank of Montreal. 

9 Queen Victoria Street, 
London, EG*N -jXN. 


Bankof Mon treal 

^^ M ^*"** h*uW]«rt«j u»r 
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Japanese Equity Research 

One of the largest firms of London stockbrokers is expanding its team 
in London and Tokyo with the following two posts: — 

An experienced analyst, based in Tokyo. We require a person 
who has a good command of English and Japanese (written and 
spoken i . plus experience of analysing Japanese companies, 
although we would be happy to consider applicants with 
accountancy /indust rial experience that will enable them to learn 
analytical techniques rapidly. 

Initial .--alary wili include a substantial contribution towards 
accommudation costs in Tokyo and participation in the firm's 
profit-sharing scheme should be achieved after the first year. 
A trainee analyst, based in London. A key requirement for this 
post is some ability in written Japanese and numeracy is also 
important. The person must have the ability to develop 
analytical skills and when fully trained may have the opportunity 
to work in Tokyo. 

Write Box A.S147. Financial Times 
10 Camion Street. London EC4P 4BY 


ide 


100% World-wide 
Travel 
Corporate Review 
and Analysis 


Our client is one of the world's largest companies 
operating in every continent. The corporate review 
and operational audit teams carryout a wide range of 
investigations and management audits covering the 
manufacturing, marketing, distribution, adminis- 
tration, EDP and accounting functions. The positions 
involve 100? a world-wide travel and individual 
assignments at any one location can last up to three 
months. The company offers a first-class remun- 
eration package specifically tailored to these 
positions. A rax free salary and 10£Fo living expenses 
are paid. Capital savings are estimated at £12,000 p.a. 
Second language ability is an advantage. Married 
applicants are nor excluded as spouse may also travel. 


Candidates, aged 24-27, should be qualified 
accountants with large company experience and 
express die desire to undertake the extensive travel 
while making a positive contribution in the group. 


Interested applicants should contact Stephen 
Burke at 51 Southampton Row, London 
WC1B 5HY. Tel: 01-405 0442- Telex: 296091. 



Michael Rage International 

International Recruitment Consultants 
London New York 
Birmingham Manchester Glasgow 


fcommerrial Assistamtl 


Salary £7,000 -£9,000 

We are a Public Corporation providing a variety of 
commercial, financial and professional services to 
oversea governments and public authorities. 

The duties of this post in our Commercial 
Department include the drafting and verting of a 
wide range of export orientated contracts, advising 
on related commercial matters including ECGD 
insurance, and undertaking contract negotiations in 
the UK and possibly overseas. Our varied activities 
will provide a valuable opportunity 10 widen the 
successful applicant’s experience. 

Candidates, ideally in their mid to late 20s, should 
have some experience in the drafting of contracts for 
the supply of goods, services and/or construction 
and have an understanding of ECGD and related - 
export procedures. The possession of a Law degree 
or similar relevant qualification would be an 
advantage. Commencing salary will be dependent 
upon qualifications and experience. 

For further information and an application 
form contact Elaine Home on 01-222 7730, 
extension 3427. 


Crown Agents 



The Grown Agents for Oversea Governments 
fit Administrations,' Personnel Division, 

4 Millbank, London SWIP 3JD. 



Can you sell 
Financial 
Products? 

We have created a new investment vehicle for 
the Individual, particularly the higher rate tax- 
payer, and we are now looking for someone to 
sell it. 

If you have a proven track record of selling life 
assurance, unit trusts, personal investment 
management services, tax savings schemes, etc, 
and would welcome a new challenge, based in 
the West Midlands, please write with career 
details to: 


Bor .4 SI 44, Financial Times 
10 Cannon Street, London EC4P 4BY 


TRADITION (LONDON BROKERS) 
LIMITED 

Due to further expansion in the Foreign Exchange 
Department, we are seeking senior and experienced 
Brokers in the Forward Lira Market. 

Applications should be made either in writing to: 
Mr. R. Selby 

TRADITION (LONDON BROKERS) LIMITED 
Staple Hall, Stone House Court 
87/90 Houndsditch, EC3A TAX 

or by telephone: 

01-283 7971/623 3010 


GENERAL MANAGER /ADMINISTRATOR 

This Company, a leader in the field of opera/ballet 
production, requires a General Manager/ Adminis- 
trator to lead a management team of financial, legal, 
technical, creative and sales professionals. This is 
a demanding and responsible position which may 
suit person with accountancy or merchant banking 
background, with some years in commerce. Excellent 
salary — negotiable. Written applications, in strict 
confidence, to: The Chief Executive. Reference GM, 
The National Video Corporation Ltd., 32 Eccleston 
Square, London SW1V 1PB. 
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Ambitious 

Economists 

Mtmagpment 

Consultancy 


Gtybased 
to £2Q000+ car 


Consultancy offers opportunities you mar never 
have considered before. The opportunity for 
instance, to develop and broaden your experience; 
lo work in an intellectually stimulating 
environment which demands the highest 
standards; to grae real help to clients in kfendJying 
and solving management problems. Here your 
skills wifl be stretched to the full, often in 
muhi -disciplinary teams. 

lb are one of the leading firms of Management 
Consultants, operating internationally as veil as 
throaghout the UK. We need addldonu economists 
to undertake a variety of assignments including: 


determination, tact, imagination and die ability to 
communicate fluently. Km will be aged 27-34, with 
a good fast degree in economics and a relevant 
second degree or accounting qualification, tour 
career must demonstrate a record of success and 
achievement, preferably tncJudiog a period of line 
management experience in the private sectoc 

Starting salaries will be in a range up to £20,000 
and benefits may include a car 

Please send in confidence your personal and 
career details to Geoffrey Thiel, quoting reference 
1168/FT on both envelope and letter 


• profit improvement 

• viability studies ’ studies 

• market reviews • development planning 

• investment appraisals • urban renewal studies 

lb persuade ns you can cope with the challenge, 
yon need outstanding personal qualities - 


Detoftte 

Haskins+SeSs 


Management Consultants 

1128 Queen Victoria Street, London EC4P 4JX 


HONG KONG 
INVESTMENT COMPANY 

Our LoMOfi O*co reouira an account 
Supervisor to assume rtnwultilllt, tor 
our accounts with Swiss Banks. Tile 
position reports directly to our U.K. 
Managlus Director. 

The candidate most be a self starter 
preeared to work In a small olce 
with limited support stair. The ideal 
candidate should hate the fWlotvIng 
oual locations: 

—At least 5 t rears e xp erience work- 
ing tor a anitclal cntltv Part of 
wnidi should have been spent with 
the lesai department. 

—Fluent in at least one of the Urce 
Swiss language*. 

— Familiarity with Swiss law will be 
«erv helpful. 

Salary la negotiable bat resalts 
orientated. 

Write with foil C.V. to: 

Bon A.BI48. Financial Times. 

SB. Caiman Street. London ECAp 4 BY. 


UMH ADMimSTRATIOI 
CLERK 

A London Merchant Bank raaulru 
Loon Administration Clerk to torn 
expanding Loans Department. Appli- 
cants should be aged 25 10 35 with 
at least lour years* experience of 
Loons Administration and know- 
ledge el Balance Sheet appreciation. 
AIB preferred 
Salary negotiable 
Apply in writing with lull CV to 
Sox ASMS. Financial Times 
10 Cannon Street. BC4P 4BY 


r 


Corporate Development 




Acquisitions and mergers 

A major British industrial group, with extensive investments 
overseas as well as in the UK, has embarked upon a 
demanding c&versificatJon projyamme. Earty successes have 
created the need tor a senior executive to join the corporate 
development team. He or she will identify diversification 
opportunities, investigate, analyse and recommend 
companies suitable for investment and assist with the 
implementation of approved projects. The strategic nature of 
the work ensures regular Involvement with the groupb top 
management 

Candklates, aged 25-35, should be numerate MBAs or 
proteaekxiafiyquaBfved. They should have two years' practical 


c.£1 7,000 + car 

j of acquisition work preferably gained In a large 

: company or possibty wHhin a merchant bank. Ideafly, 
they wifi also have had a period in fine management Earnings 
are negotiable around £17,000 ptus car. Based Central 
London with requirement to relocate in Berkshire in 1905. 

Write for an application form or send brief CV to the address 
below, quoting ref: GM34/8173IFT on both letter and 
envelope, and advising us of any other applications you have 
made to PA Personnel Services within the last twelve months. 
No details are rivufcged to clients without prior permission. 
Initial interviews wffl be conducted by R<\ Consultants. 


PA Personnel Services 

Hyde Pvk House, 60a Knigbtsbridge, London SW1X TIE. Tel: 01-235 6060 fetec 27874 




A member ol PA Iniematiomi 


J 


THE LEP INSURANCE GROUP 

The Lep Insurance Group has over the past decade grown 
from an Insignificant house broker of £70,000 brokerage to 
in International Lloyd's brokerage in excess or £!75m with 
interests also in underwriting and agency underwriting. 

Following 5 years of consolidation, the Group is entering its 
next phase of expansion and Is committed to doubting its 
size by continued organic growth and acquisitions over the 
next few years. 

To assist in this expansion we wish to appoint a London-based 

MANAGING DIRECTOR 

U.K. OPERATIONS 

controlling brokerage of some £600,000 through two sub- 
sidiaries. Lep-Cannon Limited — a network of 6 UK regional 
offices and Lep-Cannon Hadley Limited, a London-based 
Lloyd's broker. 

Personal Profile 

Age around 35/45 years. Weir educated.- ' Entreprerteurlty 
production orientated background. Early training probably as 
UK Non-Marine Account Executive in major UK broking 
house. Technically innovative. Good administrator. 

Remuneration Package 

Salary to £25,000. Profit participation. Company car. Non- 
contributory pension scheme. Free medical aid scheme. 

For Further -Information 

. . . about the Group (which Is part of the Lep Group pic) 
and about the opportunities arising from the appointment 
either write with cv or telephone Mr John Lee of Rabin 
Mar Ur & Associates Limited, who will conduct initial inter- 
views. Telephone: 01-235 9614. Address: 14 Grosvenor Place, 
London SWIX 7HH. 



dealers 


5 POT/ FORWARDS, based New York, 3/4 years' experi- 
ence. 545,000 Mg. 

SENIOR FX, Bahrain. Good, solid trading experience 
with prime names, c. US$70,000. 

SPOTS, London. Good “ youngster " looking for prime 
name, c £13,000. 

FORWARDS, London. 3/4 years on Eurocurrency. Know- 
ledge of sterling advantageous, c. £20,000. 

SPOT/ FORWARDS. Various European locations. Prime 
name. Salary a^e. 

SPOT/FORWARDS, New York. Good arbitrage experi- 
ence and muse be fully conversant trading Scandi's. 
USS ncg. 

Apply Dudley Edmunds 


ROBERT HALF 


„£S mO'JS: l.OV.-CN A7 


INTERNATIONAL 

BANKING 


MANAGER, UJL MARKETING £20,000+ 

An opportunity for a banker with successful corporate marketing 
experience and particularly strong leadership/ motivational skills 
to assist with tho development ol a growing City name. 

A.C-A-, CORPORATE FINANCE c. £16,000 

Minor U.S. meichent bank extends first das# career to a young 
accountant with a omo post -qualified lion experience Of corporate 
finance in oittmr banking or industry. 

SENIOR CREDIT ANALYST c. £12,000 

Small but developing international bank offers immediate 
responsibility and a progressive career path to o young (late 
20 a) banker with strung credit skills. 

GRADUATE. CORPORATE FINANCE £ negotiable 

An opportunity lor a graduate with c. 2 yearn* experience of 
Corporsw Finance — end. ideally, a European language — lo 
develop rapldlv wth one of the prime nemos <n the City. 

EUROBOND DEALING ASSISTANT to £9,000 

A rare chJACe lor no moo no who has a good background in 
Surobanda embracing some BKOCitire to tho dealing function to 
toocomo progressively more directly involved. 

Hmm Tel: Trevor Williams. Am Costello or John Ctuvertnn. 


John 

Ghjverton 
Associates Ltd. 


i* Castle Court; 
London, E.C3, 
01-6233861; 


Senior Fund Manager 


London based 

Although the Prudential is universally 
recognised as one of the major 
participants in the U.K. equity market 
with an ordinary share portfolio valued at 
aver£4,500rrL we continue to look for 
further opportunities to grow. The ever 
increasing number of funds under our 
management has now led to the creation 
of a new senior position in our fund 
management team. 

Applicants should be graduates with at 
least four years' experience of investment 
management,- who will beebte to show 
evidence of the successful performance 
of funds under their direct responsibility. 
Good communicative skills and the 
willing ness to work as part of a team are 
essential. 

The successful candidate will be 
responsible for the managemerrtand 


U.K. Equities 

performance of a number of equity funds. 
He/she will also be expected to present 
investment reports to our existing clients, 
as well as. on occasions, making 
investment presentations to potential 
new clients. 

An att r active remuneration package is 
Offered with a wide range of benefits 
including a non-contributory pension 
scheme and low-cost mortgage. Write in 
confidence giving full career details to: 
Nigel Holt Personnel Executive, 
Prudential Assurance Co. Ltd., 

142 Hoibom Bars. London E-C1N ZNff. 
TeL- 01-405 9222 ext 2568. 


Prudential 


OIL SECTOR 


An excellent opportunity has arisen for two salesmen to join our 
London based institutional equity marketing team specialising In " 
the oil sector. 

The first position Is a senior one resulting from an internal 

promotion. We are seeking an indMdual toftfc/'herearJy , 3035 with 
substantial stockbroking experience and a detailed knowledge of 
the oil industry. He/she win be expected to assist development of 
our well established oil research. " 

For the second position we are looking fora mkMwenty yew old . 
with some institutional stockbrcddng or fund management 
experience. Drive, ability and ambition tosucceed as a salesman .. 
are the most sought after qualities. A knowledge of oil stocks would 
be an advantage. 

Remuneration packages to the successful applicants will be fu&y 
competitive Applications with brief cv.li should be sent to: 

Peter Derby, Wood, Mackenzie & Go, . 

62/63 T hreadneedh Street. London EC2R SHR 


ZJ. 


Wood, Mackenzie & Co. 

Members of The Stock Exchange 



Director of administration 

London, £20,000neg 


A dynamic independent oil company wishes to appoint a Director to take 
charge of administration. 

Reporting to the Company President, you should have the fofiowing 
quatitles:- 

• proven organisational skiffs 

• finance and accounting experience 

• the ability to perform within an entrepreneurial framework 

• a high level of initiative 

• a shipping or trading related background 

• aged between 30 and 40. 

Resumes, which win be acknowledged and forwarded to our client unless 
a covering letter gives contrary instructions, to Stephen Btane* Executive 
Selection Division, Ref. B107. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Unified 
management consiitants 

Reetway House 25 Famngdon Street 
London EC4A.4AQ. 


Head of Industrial 
Development 

Lothian Regional Council 
Edinburgh c.£20,000 




A successor is sought for the post of 
Head of Industrial DsvalapnMnt for 
Lothian Regional Council. The person 
appointed wifl be required to advise the 
Councfl on pofldes to stimulate 
econontic'devetopment in ihe Region, 
i and develop links with other 
t concerned with 

„/id attracting investment 

in Scotland and maintain dose working 

Candklates, male or female, and 
probably aged over 40, should have 
considerable experience at a senior 
management level, ideally involving 


development Awareness of the wider 
community aspects of stimulating 
employment would be advantageous 
as would a good knowledge of 
Industrial and commercial finance and 
the range of Incentives avaflatote. 


Slnce the post wil involve acting as a 
spokesman tor the Region, proven 
success In presenting commercial 
proposals to public bodes and 
companies Of major standng is 
desirable. 

R Is envisaged that the post could be 
tiff ed on a fixed-term contract basis, 
although opportunities exist for a 
permanent position far younger 
candklates. 

Write or telephone for an application 
form or send brief cm. to 
Adrian W Savage at toe address 
below quoting ref: GM6&8183FT on 
berth letter and envelope and advising 
us of any other appfleations you have 
made to FA Personnel Services within 
the last twelve months. No delate are 


Initial interviews wil be 
conducted by PA Consultants. 


PA Personnel Services 

Hobart House, 80 Hanover Street, Edinburgh EH2 1EH. Tel: 031-225 4481 fetec 72556 


A member of M tafemaftsnaf 


J 


Astley & Jfearce(EuKxnirrency Deposit 

SO CANNON STREET. LONDON EC4N 6LJ 

EURO-DOLLAR BROKERS 

We have vacancies for experienced Euro-dollar brokers, 
aged 25*35 years. Salary commensurate with 
experience, together with usual benefits. 

Please applt/ in writing to Mr. S. J. Rees 


HAWLEY GROUP PLC. 

In order to keep the Group's and its subsidiaries (a number of which 
are quoted), expansion plans moving ahead, there is a requirement 
for two executives to join the small corporate team based at Farnham 
Common. Reporting directly to the Group Chairman, the assignments 
wiU be wide-ranging, including acquisition research, negotiation and 
subsequent implementation of financial controls and reporting 
procedures, internal investigations and reorganisations, preparation 
of circulars to shareholders (including all the necessary liaison with 
advisers), fund raising, etc. 

The pace and requirements will be extremely demanding and, by 
normal criteria, unreasonable. The commitment required is total 
and the position will only suit those who are highly ambitious, 
prepared, if necessary, at a moment’s notice to spend 24 hours a day, 

7 days a week on projects anywhere in the UK or USA and who feel 
that they could command a salary of up to £45,000. 

Only those replies running to no more than two. pages, containing a 
concise curriculum vitae and reasons why I should meet them, will 
be considered. Replies from headhunters and agencies will not be 
acknowledged. 

M. A. Ashcroft 
Prospect House 
The Broadway 
Farnham Common 
Slough 

Berkshire SL2 3PQ 


We are handling a number of assignments in the Eurobond area 
including:- 

BOND TRADER SALARY: £20,000 to £30,000 

A major bank seek a talented trader with at least three years US and 
Canadian eurobond trading experience. Emphasis would be on 
primary markets covering straights, FRN's, FRCDHs etc. 

BOND DEALER SALARY: negotiable cl£18,000 

An expanding West End investment company seek a young dealer to 
specialise in European Institutions. 

BOND SALES SALARY: negotiable to £20,000 

A well known international securities company are expanding their 
team and are looking for bond salespeople at varying levels of seniority. - 
We also have a trainee bondsales position suitable fora graduate with 
experience of the markets. 

SENIOR PORTFOLIO MANAGER cJ£18,O0O * 

Our client urgently requires an investment officer with experience in 
bonds who can confidently structure and manage their own portfolios, in - 
addition to formulating overall investment policies. This is a senior 
position and would suit someone m their early 30's. 

Flaasa contact: Diana Warner 

PENSIONS MANAGER £12,000 to £14,000 

A major bank has an immediate requirement for a Pensions Manager 
within its well structured Pensions and Remuneration department. 

The ideal candidate will be late 20's to early 30’s, with aporoxiraately 5 
years experience of pensions legislation, gained in a f*ensions Con- 
sullancy. Insurance Company or a commercial organisation and be 
close to completing A.P.M.I. or F.C.I.I. 

Immediate responsibilities include advising on all pension matters both • 
in the U.K. and overseas, to act as Secretary to the Trustees and ad- 
minister the mam U.K. retirement scheme. 

Please contact: Brenda Shephard 




BANK recruitment CONSULTANTS 

170 BishopsgatB • London EC2M4LX Ol 623126$ 
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Marketing Executive 

Board Prospects 

UnitTiusts — Investment Services 

For a major investment management group, with an established reputation 
in the City, and now seeking to develop the unit trust side of its business. 

Reporting to the Managing Direc tor your role will be to introduce and 
market a range of unit trusts for sale to stockbrokers, pension and insurance fund 
managers, private investors and professional advisers. There are good prospects 
of promotion to the Board. 

- You must have a strong track record in developing new markets, ideally In 
die unit trust or investment field. The ability to communicate effectively at a 
senior level is essential. Remuneration is for discussion but is unlikely to be a 
limiting factor. 

Pfcase write in confidence to John Cameron, quoting ref. Cl 17, 

: at 10 Bolt Court, London EC4 (telephone 01 583 3911). 

Chetwynri 

Streets 


Management Selection Limited 


YOUR CAREER 
IS 

OUR BUSINESS 


We are the firm that 
provides the most 
experienced nationwide 
executive job search, 
career counselling and 
video coaching services 
lor Directors and Senior 
Managers. 

We have an unrivalled 
access to the 
unpublished jab market 

• 50% of our clients go 
to unadvertised 
appointments. 

• 75% of our clients 
take up higner 
salaried Jobs. 

PHONE NOW 
London 01-8392271 

Birmingham 021-6325491 
Bath 0225-333841 

Manchester 061-8351450 


Percy C 0 UI I S& CO. LTD 




CAWOOD SMITH IE AND CO. are expand- 

ing and require an additional person In 
tlre*r Private Clients Department Ui 
Harrow le, The successful applicant 
will have either passed, or will nodv 
for. the Stock Eulunu Exams and will 
pretMOIr he under 39. although age Is 
bo bar provided that thr person Is 
suSielentiy adaptable. Please rooty In 
your own handwriting stating experience. 

and present and anticipated salary to: 

j. M. S. SmnMc. E» “ 

Harrow to HG1 5LT. 


Managing Director 


Textiles 


for Richards Limited of Aberdeen, an 
established independent company of 
medium size and a market leader in 
the production of sophisticated yams 
lor a wide range of industrial markets. 
The company has experienced 
systematic technical change and 
reorganisation and is now poised for 
further growth and development 

Responsibility will be for the 
complete control and direction of the 

business. The key objective is further 
profitable growth. 

The prime requirement is a record 
of achievement in a profit responsible 
general management role. Success 


IV 


Arthur Young McClelland Moores & Co. 

A MEMBER OF AMSA W EUROPE AND ARTHUR YOUNG INTERNATIONAL 


will most probabty stem from a strong 
commercial or marketing background, 
backed by a sound knowledge of 
textiles and their markets. 

Age: 35-45. Location: Aberdeen. 

Salary is negotiable, plus other 
attractive benefits. 

Please write in complete 
confidence to Peter Craigie as adviser 
to the company - 

Arthur Ybung McCMtand Moores & Co., 
Management Consultants, 

17 Abercromby Ptaoe, 

Edinburgh EH3 SIX 



Merchant Banking 



H3X Samuel & Co. Limited wishes to appoint a gilts 
specialist to join its Treasury team dealing in financial 
instruments. 

Applicants must have at least two years experience 
trading in the long end of the gilt market and must be 
familiar with all technical and operational aspects, 
including switching. 

Individuals in their late 20's to early 30’s, who must 
be able to demonstrate sound analytical ability, should 
write with fuU curriculum vitae to: 

- B.C.G. Gardner Director of Personnel, 

Hill Samuel & Co. Limited, 

100 Wood Street, London EC2P2AJ. 


HILL SAMUEL & CO LIMITED 


INTERNATIONAL BOND DEALER 

Laurie, Milbanfc & Co. are seeking to appoint a Dealer in Eurobonds, 
Foreign Bonds and Foreign Exchange to join their successful and expanding 
International Department. 

The applicant should ideally have good A-levels, be numerate, have 
previous experience in International dealing and be in the age range 20 to 25. 

Please write in confidence to Tun Summers giving full details. 

Laurie, Milbank &Go. 

Portland House, 7173 Basinghall Street, London ECZV 5DP. 



APPOINTMENTS 
ADVERTISING 
appears every 
Thursday 

Rate £31.50 per 
Single Column 
centimetre 


RECRUITMENT CONSULTANTS 

3S New Broad Streetj' London EC2IV1 1NH 
Tel: D1-.5QS 35 SS or 01-588 357G .V 

. Telex tMo.SS’73'74^ -r.-7 


Opportunity to join London-based International bank with immediate prospects of making key contribution to the growth 

of an associated overseas operation 



CJA 


FINANCIAL COMPTROLLER - BANKING 


EUROPE/SAUDI ARABIA 


ATTRACTIVE TAX FREE SALARY 
+ SUBSTANTIAL BENEFITS 


NATIONAL DOME5TIC BANK WITH MAJOR EXPANSION PLANS 

This new appointment, on secondment from a highly successful London-based International bank, calls for a professionally 
qualified Accountant experienced In banking and fluent in English. At least three years in broadly based commercial banking is 
required at a senior management level. As a key member of the top management team of a 5audi national domestic bank the 
successful candidate will be responsible for developing and implementing all aspects of the accounting and financial control 
systems of the bank including financial planning, budgeting and profit analysis, together with the extension of the bank's 
computer-based accounting system. The ability to coordinate the demands of a rapidly growing branch network and the related 
multi-national staffing needs is essential. An attractive salary and bonus is offered plus a generous range of fringe benefits. 
Applications in strict confidence under reference FCB4152/FT to the Managing Director: 

CAMPBELUjOHNSTON ASSOCIATES ( MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 

35 NEW BROAD STREET, LONDON EC2M INK TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. 


A wide-ranging and challenging appointment 



FINANCIAL MANAGER 


LONDON SW1 


£ 15,000 - £ 18,000 


WHOLLY-OWNED SUBSIDIARY OF MAJOR US. ENERGY CORPORATION 

For this appointment with a company engaged in the exploration and production of oil and gas in the North Sea, we invicc 
applications from Chartered Accountants with minimum of 3 years’ post-qualification experience, cither within the accountancy 
profession or a commercial organisation, using modern accounting systems and ideally in tax planning. Preferred age range is 
27-32 but older candidates with energy industry experience will be considered. Liaising closely with the U.S. West Coast parent 
company, responsibilities will cover the London Office's accounting administration, joint venture negotiations, investment 
appraisals and. of primary importance, effective tax management. The ability to operate in a fast-moving environment as one 
of a small team is important, as is commercial flair, presence and lucid communication skills. Initial salary negotiable £15.000- 
£18.000 + non-contributory pension, free life assurance, free BUPA and assistance with removal expenses, if necessary. 
Applications in strict confidence under reference FM052/FT, to the Managing Director: — 

ACCOUNTANCY AND LEGAL PROFESSIONS SELECTION LIMITED, 

35 NEW BROAD STREET, LONDON EC2M INK TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. 

* Please only contact us if you are applying for one of the above positions. 




increase our international 
and U.K. Banking Business 

£20,000 - 25,000 + benefits 


Are 1 , 

and IJX business in an expanding- foreign bank? Ratal 
staffin London is c.50 and you win have every opportunity 
to make a significant impact and play a major part in the 
Bank’s fixture development 

As Business Development Manager; reporting to the 
General Manager, you wifi concentrate on developing 
business in short term trade related activities, 
guarantees, performance bonds and syndicated loans. 
In addition you will assist in the development of 
new business with UJC. corporate customers which will 
involve liaising closely with the Manager working in 
this area. 


Aged 3040 you will currently hold a similar position in 
another bank and be looking for a fresh challenge. You 
should have excellent connections within the banking 
community, good communication skills, be highly 
motivated and possess the ability to work independently 
within a disciplined framework. 

This is a key role within the Bank and remuneration will 
include a negotiable salary up to £25,000, mortgage 
subsidy, ' company car, medical insurance, non- 
contdbutory pension and life insurance scheme . 

Fora confi den tial early moot ing c o nta c t Barbara Lord 
at Crippc, Sears & Associates Limited, Personnel 
Consultants, 88/89 High Holbaxn, London WC1V 6LH. 
Tel: 01-4045201(24 hoars). Telex: 893155. 



Cripps, Sears. 






SENIOR 
SALES APPOINTMENTS 

To £45,000 Tax Free + Excellent Benefits 




On twhaH at our clrent. ore el tfw "wkTs major coni punt nmjMuo. m at* wetlng to fill 3 key vacancies m the Arabian Quit. 
THE JOBS AHEi DISTRICT SALES MANAGER (Banking Syswral c. £45.000 Tax Fna . 

ACCOUNT MANAGER (Banking Synents) c. £26.000 Tax Free 

You •»« boseflxig a ran?) of mainhanm, minn. lermiiuta. document raocraxiD systems and specular software ra Finmxaal 
IrSiUj bora, m which turd *ni, emptovng 250 Half in iho area is already the leading wpplier due to unriwnad products, 
suited to local needs. 


YOU SHOULD HAVE 

• Greedy ndaranl t p ianc t in tbd aoproprilM fiald 

• A prom racord ot uhtfan pimn wbci 

• The pioto a ond ap p maJ i to ancon oar diant builds 
on tha twflh rspuumon already earned. 


THE REWARDS ARE 

■ Gnrerouc Tax Hm muioaranon 

■ ~No cwfang" benm ayrmngs 

• FiMtumMimfflMMn 

• Annual hamalwwa 


• AHowmca lor attetnoty, an 
and watar 

• Free madreai core 


The ml neh Arabian Gulf oMets today's exacuthra a mart attractive life-style with aiperb modem storting, social and leisure amaniita*. 
a ppi cat cons lor these important positions will be vnm in strict confidence and should be made by ttrtpbortng EPPS U.K. Ifenepng 
Director, Nigd SeWollKfc. an 1062851 4814^ or by wiling ro die addteas below. 



european 
personnel 
counsellors 


in Cot 


B*»wn.7»A, CrK □*>(**. Bruneto 
Foret. 31. *x. at VOcm. Pm 
Ciio n i,. «B W a B itrewx nw sB. LUrtnlwIi 
Hoaxed. M Renuxane 


u ■ trtjgena.S m-assneuwlni 

USA, 31 Mha Tumpme. Burt«ron. Wao. 

OwV Sera - Oneway Wood Road ■ Burnham . Slough SL1 8EH Tab (062861 4814/5 


✓ 


CAPABLE ASSISTANT 
FOR ASSOCIATE MEMBBt 
Excellent prospects 

Comment rale with ability 
and effort 

VVrir* Box A3 13S. Financial 7 imes 
10 Cannon Street. EC4P 43 Y 


NEDBANK LIMITED 

SEMOR DEPOSIT DEALER 


1£ 1 

expanded Dealing Room. 

The successful applicant will be aged 25-35 and have at feast 
five years* experience as a Deposit Dealer /Trader. 

'Responsible to the Chief -Deposit Dealer for whom the 
appointee will act. as No. 2, and duties will include trading in 
dollar instruments, forwards and futures. 

We offer a salary commensurate with experience and qualifi- 
_ cations together with generous fringe benefits. 

_ Applications, in confidence, with full CV to: 

-MrK.J.Wenden 
''NEDBANK LIMITED 
I Nedbank House 
20 Abchureb Uw 
™ „ London EC4N 7AD 


Nippon Kangyo Kakumaru (Europe) Limited 

This expanding; Japanese Securities Company seeks -one Euro- 
bond Sales Executive and one Eurobond Trader to join its 

bmall Eurobond team. 

EUROBOND SALES — The successful applicant is likely to 
be about 30-35 years of age with a minimum of three years' 
sales experience. 

EUROBOND TRADER — Applications are invited from experi- 
enced traders aged between 35 and 35 years. 

Salaries for both positions will be negotiable but at an 
appropriate level, according to age, experience and relevant 
qualifications. 

Applications should, be made, in writing only please, to:— 
Mr. K. NakatU 

NIPPON KANGYO KAKUMARU (EUROPE) LIMITED 
5th Floor, Garden House, 18, Finsbury Circus 
London EC2.M TAT 


Philips 
Pension Fund 

Central London 

Applications are invited from men and 
women for ihe position of Portfolio Manager 
for the Philips Pension Fund. The successful 
applicant, preferably under 30 years of age. 
must have at least four years’ experience of 
analytical work covering both U.K. and. 
overseas equities, and ideally will already 
hold a position which includes taking some 
responsibility. 

Candidates should hold an appropriate 
qualification and be capable of playing a full 
part in decision making within a small team. 

Salary will be commensurate with 
experience and ability and conditions of 
employment are those associated with a large 
organisation. 

Please send brief details to: 

Miss S.M. Mitchell, Personnel Manager, 

Philips Electronics. Arundel Street, 

London WC2R 3DT. 


TOP APPOINTMENTS 

Only Can naught offer a siunp- rotated fcesmicTure ro selected senior 
executive seeking new appoin imam from t 1 5 .UUU io XSU.U00. 

Perhaps weconhdp you rag. Contact us fora confidential meeting 
■withomnbligaiion. __ 

r-CfBEHSwrSmret. 

London U1 01-4938504 

{-* hour oiHwcring sen-reel 


Hour nonga non. 

Connaught 


'PMIUPi! 


PHILIPS 



Finance 


A major insurance broking organisation, based in the Gty 
of London, wants to recruit a bright 25-30 year old for their 
Political Bisks division. 

This opportunity is for someone articulate and 
intelligent with experience in Internationa] Finance/ 
Export Credit/Credit Analysis. Some knowledge of the 
insurance market and dealings with the ECGD would be 
helpful but are not essential. 

After an initial period of training your work will involve 
worldwide business in such areas as export contracts and 
foreign investments. You will be dealing directly or 
indirectly with clients, and will need to travel overseas on 
business in due course. 

The starting salary is negotiable, and you will receive 
usual large company benefits. 

Please send your c.v. in confidence to Confidential 
Reply Service, Ret AS! 8653, Austin Knight Limited. 
London, W1A IDS. 

Applications are forwarded to the client concerned, 
therefore companies in which you are not interested 
should be listed 
in'a covering 
letter to the 
Confidential 
Reply Supervisor. 



Austin 
Knightl 
Advertising 


EVfYESTMT TEAM 

. A Knights bridge-based Investment Services Company 
covering an exceptionally broad range of investment 
media is currently looking for an Investment Associate 
to deal with U.S. Equities. 

Working within a team of young innovative and 
internationally-orientated investment advisers, the 
person would be responsible for monitoring, reporting 
and initiating strategies within tlie U.S. markets. 

The applicants, preferably under 30, should show a high 
degree of personal initiative, be eager to increase their 
skills and education and enjoy working in a team. They 
should have had between one and three years* 
experience in trading, research or investment manage- 
ment in the American markets. 

Excellent salary plus fringe benefits including attractive 
environment 

Please w rite in confidence to: 

The General Manager 
I.TJJ&. SERVICES LIMITED 
2 Albert Gate, London SW1X 7JU 
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INVESTMENT 

ANALYST 

Circa £10,000 

As n consequence i»f the continued growth of Us 
pension fund, the Society is staking to recruit an 
investment Analyst to join the small team responsible 
For managing this fund, currently 1 valued at over 
£120 mill ion. The primary function will be research into 
and assessment of stocks and sectors mainly within 
the UK equity market although some administrative 
duties will also be required. A suitable degree or 
professional qualification is looked for, together with 
sound experience in this field. 

The appointment will be based at the Society's 
Head Office in Halifax and offers excellent working 
conditions w ith a progressive salary and staff benefits. 

Applications should he addressed to: H. Gaulrey 
Esq.. General Manage* -r t Stuff). Halifax Building Society, 
P.O. Bov (>n. Trinity Koad. Halifax. Hex; Yorkshire 
HXI JRG. A full c.r.. together with personal details, 
should he eiu htsed. Closing dale for applications 
2.-7//! March. /.'«£?. 


BUILDING SOCIETY 

'iW EtMRPWI LH.! .•»’ . • . • !i : uum 


CHIEF DEALER 

A taiga Middle East barking carnarjuon nro urgently seeking s 
senior dealer with S -7 years iirpenoncc In deposit dealing to lead 
a iBjm p| 3 dealers in their Cairo Head Otlica and report 10 the 
International Treasury Manager. An initial contract for 2 years is 
onvisagad and .ill consular and accommodation formalitias would 
bo undaruken by the bank. 

CHIEF ACCOUNTANT 

A protossional qualification (ACA-ACMAi plus experience In 
implementing u now computer arc eesuntiai requirements (or this 
nowly croaiod position m j leading European bank 3 London branch. 

SYNDICATIONS MANAGER 

A high degree of experience In primary bond sales and new issues 
syndications is essential in this post to lake part In the policy 
making and lead a team ol professionals who already nave a strong 
prolild in the market. 

SPOT DEALER 

This is an ideal past for a young dealer with ?-'3 years' Foreign 
Exchange dealing experience mainly in the Spot market to join a 
small seam in a leading bank and run the Spot book. 


Speak to Sheila Jones 


■ OLD BROAD STREET 
I BUREAU LIMITED 


STAFF CONSULTANTS. 

-B8S 3991 



Accountancy Appointments 


Hoggett Bowers 

Executive Selection Consultants 

BIRMfNGHA M. CARDIFF GLASGOW. LEEDS LONDON. MANCHESTER. NEWCASTLE and SHEFFIELD 

Group Finance Director 

Bucks, c£18,000+ profit share + car 

This successful UK based international divison of a £multi -million overseas 
Group comprises several mia ll autonomous businesses where the products 
range from domestic to industrial «nd cover many international markets. The 
growth plans of this Division are at a high level with funds being readily 
available from Group resources for futher expansion. Working closely with the 
Managing Director, the role encompasses group accounting together with a 
special emphasis on the introduction of management accounting systems and 
advising unit companies on how to achieve greater profitability. Other key areas 
include corporate planning, financial reporting and the recommendation of 
future growth plans either by internal expansion or acquisition. Candidates, 
ideally 35/45. must be qualified accountants with senior line experience in 
manufacturing, an d have had direct exposure to acquisitions/ investigations. 

They must be capable of determining strategy and implementing it effectively. 
Some overseas travel will be necessary. 


G. Sable. Ref: 29459fFT. Male or female candidates should telephone in 
confidence for a Personal History Form. 061-236 6981. Sun Life House, 
3 Charlotte Street, MANCHESTER. Ml 4HB. 


INVESTMENT ANALYSTS 

EUROPE 


CITY 

As 3 result of continued expansion, a leading firm of 
International Stockbrokers seeks applications from Invest- 
ment Analysts, aged 23-29. preferably graduates, tn increase 
their European research capability. Successful applicants will 
have at least 2 years experience in analysing the primary 
European stock markets or will have analysed UK companies 
and now be seeking international experience. Responsibilities 
will include in-depth analvsLs of major European companies 
and building a close advisory relationship with institutional 
clients, both in the UK and U.S. Knowledge of a major 
European language would be useful but not essenliaL 

Remuneration will not be a problem for the successful 
candidate. 

Please unite to Box A8152 
Financial Times, 10 Cannon Street, EC4P 4BY 



laiirnilv of Bradford Management Centre 

CHAIR IN MANAGERIAL 
ECONOMICS 

to coordinate me teaching of managerial economics (including 
International business and business ooiicvi at undergraduate, 
postgraduate and post-experience levels, ana to exercise research 
leadership. 

Partner particulars Including conditions of service and salary 
details may be Obtained from Mr I m Sanderson. Registrar and 
Secretary, university of Bradford, 
w. Yorkshire bd 7 top. dosing oate for receipt of applications Is 
30th April, 1965 

informal enoulrles may be made of Professor j.c. Higgins. Director 
of the management centre. 


Fund Raising 
Project Manager 

The task is to establish contacts at Board level in the City. Industry. 
Commerce and the Professions. 

The objective is to arrange the funding and sponsorship of specific 
projects— in the UK and overseas— on behalf of Help the Aged. 
Working from your own home, preferably within 40 miles of London 
and using your own car, the main role of the successful man or 
woman will be one of convincing senior executives of she benefits 
to be gained in supporting vital projects on behalf of the elderly. 
Maturity, enthusiasm and energy are essential. Previous experience 
m fund raising would be ideal, but the mam requirement is the 
capacity to convince a Chairman to endorse a project. Some 
practical background experience of Third World conditions would 
be considered a valuable asset. 

A good salary and benefits package will be offered. 

Pleose write, in the strictest confidence, sending full cv to: 

Ron Tucker, Personnel Manager 
HELP THE AGED 

146 Queen Victoria Street. London EC4Y 4BX 


Financial Accountant 

London to £16,000 p.a. 


ur client, NDC Internationa] Limited, the European subsidiary of a US parent 
m M group, is engaged in the marketing of cash management services utilising 
v/ worldwide communications and computer systems. As a result of con tinuing 
and projected future growth, they are now seeking a competent accountant. 

Reporting to the Marketing Director; Europe, the position will provide a basic 
financi al and accounting service, as well as involvement in the development, 
application and administration of pricing schedules and preparation of case studies. 

Candidates, male or female, ideally 27 to 35 should be qualified accountants 
with at least 3 years broad accounting experience including computerised accounting 
systems and ideally personal and company taxation. Applicants, preferably degree 
educated must be determined, flexible and be prepared to participate in non 
accounting functions. 

This is a new position which offers a realis tic oppor t unity to develop commercial 
awareness and play an important part in an expanding and profitable organisation. 
Initial remuneration wifi be up to £16.000 pa and other benefits will include a pension 
scheme, life insurance and 4 weeks annual holiday. 

Candidates should send a comprehensive 

CV quoting reference MCS/7100 to ITlff* 

Michael Knowles. Executive Selection ^ 

Division. Southwark Towers, 32 London 

Bridge Street, London SEl 9SY V V Associates 

-■ . 'J* 
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FINANCIAL DIRECTOR 


West Kent 


Neg. c£20,00Q •+ car ete 


A financial executive with proven commercial and managerial abifayis . 
required to join the Board of an expanding and profitable £1 Om ' 
turnover private company. Trading for over 30 years as merchants 
and contractors in a growth sector of the chemicals market our clients 
have earned an excellent reputation for both quality and service. - - 

The Financial Director will prfay a key role in the management of the 
company, working closely with the M.D. In addition to controlling 
the accounting, finance and data processing functions, the successful- ~ 
candidate will be involved in the development of ccffnputerisattori 
and the introduction of corporate planning. : 

Applicants, preferably in the 35-45 age range/ must be professionally 
qualified with an understanding of computers and a background irra 
sales-orientated environment - 

Please send a comprehensive career resume, including salary, history 
and day-time telephone number, quoting ref: 2095, to G.J. Perkins, y 

• ; — > 

Touche Ross &Co,hdanagsvnein(^ 

Hilt House, 1 Little New Street London EC4A 3TR 
Telephone: 01-353 801 1 

A rogmbor ol the Management Consultants Association 



CONTROLLER 


Surrey 


c. £16,000 + car + bonus 



i& 


This position is with a spedaEst manufacturing company within a large, US 
based electronics and electrical products group. The company is entering 
new product and market areas and the group is at the forefront c* its 
industry 

The financial controller reports to the UK managing director. 
ResponstoBties, besides the normal financial and accounting functions, 
indude developing integrated on-line reporting and control systems and 
assisting in the study and determination of long term business plans. 

Applicants must be quaBfied accountants, preferably chartered aged 
30-35. Experience to date must include the development of computerised 
information systems and the controlership of a financial accounting 
function for a manufacturing company, preferably with US connections. 

The remuneration package wifi include immediate entry into the 
performance related bonus scheme and the {youp has a record Of 
provkfing excellent progression opportunities. 

Please address brief personal and career detals to Douglas G Mizon 
(Ref. FT/2G3/M) at 

EmSt & Whinney Management Consultants 
Becket House, 1 Lambeth Palace Road, London, SEl 7EU. 


n 


Review of 
International Operations 

£12-14,500 


Our dient is a major high-tech U.S. multi-national with diverse world-wide 
interests. Excellent international experience can be gained by an ACA, ACMAor 
MBA who has a good working knowledge of Gennan. 

Candidates should be aged 25-32 and demonstrate good commercial involvement : 
ideally gained in a large organisation, possibly engineering industry biased. 

Based in London, this highly challenging role involves around 70% world-wide 
travel (including Europe, die Far East, North & South America), Responsibilities 
cover a wide range of operational audits and reviews. 

For someone with ambition, an out-going personality andan acute business 
awareness, this position offers excellent career development potential as well as a 
competitive salary package. - 

Interested applicants should contact John Archer quoting re£JA 102 on 
01-242 0965 at 31 Southampton Row, London WCIB 5HY 


I 



Michael Page Partnership 

International Recruitment Consultants 
v LoriAmNewW; * *’ 

' Birmingham Mm d w a fGlaggWf: 
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ASSISTANT SECURITIES 
DEALER 

tieheo Bullion Limbed, the bullion and money trading company of 
[he Richco Croup, invieef applications from Securities and F/X 
Dealers to join its Interest Rate Arbitrage Desk. 

Fhe successful applicant will be either a university graduate Or will 
iavc 1-2 years relevant business experience. Applicants with com- 
niter knowledge will be given preference. 

Hand written atphcationz should be made to: 

Mr. David Bevifh, 120 Fenchurch Street. London ECJM 5AA 


FINANCIAL CONTROLLER 

Required by family-owned group of wholesalers and contractors situated In East London to 
assume responsibility for all aspects of the accounting function including computerising systems 
ana management accounts. 

The position requires a qualified accountant with significant all round practical experience in 
commerce including inventory control and preferably company secretarial and associated admini- 
strative responsibilities. 

There is opportunity for early promotion to the board for a young person with the appropriate 
experience. 

An attractive salary and other benefits will be offered dependant upon age. experience and 
qualifications. 

Please write enclosing full c.v. to: 

The Company's Accountants, 

Write Box A8151. Financial Times, 10 Cannon Street, London EC4P 4BY. 


APPOINTMENTS WANTED 


GENERAL APPOINTMENTS 
ALSO APPEAR TODAY 
ON PAGE 33 


COMMODITIES TRADING 
AND SHIPPING 

A senior manager, aged 36. with extensive experience in 
multi-national commodity trading houses seeks a challeng- 
ing London-based appointment with a first class company. 
Successful career has been based oa formal training and 
management responsibilities in administration, finance 
and shipping nf proteins, grains and other physical soft 
commodities. Overseas experience has included training in 
EEC (Netherlands!, management of a Far East office 
f India) and recent contract with a Swiss company specialis- 
ing in trade with soft currency areas. 

Please contact: 

T. RatclifTe. “Venture," Warren Lane, Waldron, Heathfleld, 
East Sussex TN21 0TB. Telephone: (04352) 3637. 


FOR YOUR 

PROJECT ASSIGNMENT 

where real honeatv. luruwert:. Unlver* 
im cduuboa & management capacity 
It valued moft can offer you with my 
master decree hi Applied p hr, tea a 
Electronics and 7-ypjr wortlro mc- 
porloncc le the held of Geophysical 

Exploration, 

worked primarily with oovt. apency 
& then with ■ multinational geophy- 
sical Co. based In Houston. Worked 
M OBSERVER ; PARTYCWEF < AS3TT 
to EXPLORATION MANAGER I 
MANAGER IN A MINI-COMPUTER 
USED FOR AID TRANSCRIPTION. 
Had training In RATHEYDN mini. 
:o stouter RDS-SOC & Allied peri- 
pherals In U.&A. Widely tripled 
front -STATES TO UK.: MIDDLE 
EAST A North African Coentnes. 
Bangladeshi National with working 
Language tn Ensllsh- Contact 
Svcd Shan sal Alanr 
ST. Mouievtpara 1st Door. 
Khulna, Baagtadesli 


Young chartered 
accountant 



Crty,c£12£00 


For a highly successful group, an affiliate of a mayor international bank, with 
specialist skiHs in the financial services sectoc The group has grown raptetiy 
through a professional approach and effective use of modem technology 

Joining the small London team servicing the worldwide operations, you will - 
concentrate on the development of an international computer based reporting 
system and provide support in a wide variety of financial appraisals, applying 
modelling techniques where appropriate. 

If you have qualified recently and are looking for a position which wffl combine 
your accounting skills with commercial exposure, please write enclosing a 
daytime telephone number to Stephen Bianey, Executive Selection Division, 
Ref. Bioa 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consuftants 




Reetway House SiFarringdon Street 
London EC4A 4AG 


V Wickes Europe Inc. 

Financial Director/ 
Chief Financial Officer 

WICKES EUROPE INC., based in Central London, requires a senior 
financial executive with retailing experience for the position of Vice- 
President Finance — Chief Financial Officer. The successful applicant 
will be appointed to the Board and will administer the financial function 
within the European Group Headquarters and operating subsidiaries 
in the U.JC, Belgium. The Netherlands, Germany and France. 
Responsibilities will include financial reporting, tax, audit Treasury 
and Systems. 

Wickes is one of Europe's largest retailers of Home Improvement 
products. 

The present position of the person employed should be such as to. 
justify a compensation package of not less than £35,000 Including 
salary and bonus plus pension and a company car. 

Applications enclosing a c.v. should be sent to:— 

The Chairman 
WICKES EUROPE INC. 

14 Berners Street, London W1P 3DE . 
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Platignum Jfi// 

Finance Director 


Platignum pJc seeks a Director Desi gnate to 
join the board after a sbcrt introductory period. 


important acquisition and the design of a new 
p rodu ct rang e hav e laid the foundations for 

h^> m Gran t i iw th 

The appointee wil be a graduate Chartered 
Accountant trained by a major firm, with 


.1? !:**■ 

• 1 1 *! •: 


01 , 32-38 

c.f 22 , 50 Q+car 

Herts 


investigations and senior line responsibilities : 
manufacturing industry. A strong systems 
background and the abffity to work with Cfcy 
institutions are essentia!. Only those of the 
highest caSbre will be considered. Salary 
negotiable and relocation expenses as 
appropriate. 

Please write in confidence, quoting reference 
4685 fL and enclosing career details, to 
N.P. Halsey, 165 Queen Victoria Street, 
Black friars, London EC4V 3PD. 


P 

■ PbaU 


FfeaL, Marwick, Mitchell &Ca 
Executive Selection Dhnsion 


FINANCE 

DIRECTOR 

Expanding public company requires really competent 
Finance Director lor its substantial amt highly successful 
food manufacturing subsidiary situated on the South coast. 

The company manufactures a wide range of products and 
is highly regarded in the retail grocery trade. Turnover is 
around £1 7m and there are sophisticated data processing 
and reporting systems. 

The successful candidate will be a qualified Chartered 
Accountant aged around 35 with several years experience 
in a similar position, preferably in the food manufacturing 
industry. 

A good salary and other benefits associated with *hi? 
important position will be paid as will relocation expenses. 

Please send lull curriculum vitae to: ■ ■■ 

mm 

C- A. limes, F.C.A., TSsT 

Finance Director, 

SALE TILNEY PLC, tflKJH 

28 Queen Anne’s Gate, London SW1H SAB. 


Finance Director 

Rural South Midlands c£18,000 + Car 

Our client, part of a major U.K. consumer group, is a physical distribution company which is a leader in its 
field, T.O. c£25m. Due to promotion, a commercially orientated Finance Director is sought to join this dSs 
expanding operation. 

Candidates, aged 30-35, will be qualified accountants, preferably with a relevant degree, supported by broad 
commercial experience gained at a senior level. This challenging role is responsible for the total finance and 
accounting functions of the business. Moreover, the position carries considerable commercial and legal 
responsibility for insurance and leasing activities, pricing, drawing up and assisting in the negotiation of 
contracts. The job holder will also be expected to contribute substantially to the strategic planning of the 
company and take a foil part in die operations of the board. 

For an individual with an outgoing personality, sound management skills and business acumen there is 
potential for significant personal development. 

A highly competitive salary package is offered, with relocation payment where appropriate. Long-term 
prospects are excellent both within the company and the group. 

Candidates should write to Nigel Hopkins, F.CA., enclosing a comprehensive curriculum vitae, quoting 
ref. 910 at 31 Southampton Row, London WC1B 5HY. 


ACCOUNTANCY 
APPOINTMENTS 
Rato £31.50 

par single column centimetre 


Group 

Financial Director 

International Trading £50,000+ 


Our c l ient is a highly su cce ss f ul international group with a 
worldwide annual turnover of over £3 billion. Recent and 
envisaged continuing ex pansion has created the need for the 
appointment of. a main Board Director, based in London. 

The position requires an individual with extensive top manage- 
ment experience of international finance, taxation and strategic 
planning. Personal skills in working with a closely knit team in 
a swiftly changing commercial environment are essential. 
Rewards commensurate with the importance of the role will be 
negotiated with appropriate fringe benefits. 

The position is unlikely to be of interest to those currently 
earning less than £50,000 per annum. 

Applications will be handled personally in the strictest confid- 
ence by David T. Young, the Managing Parmer of the 
Company's advisers. 

Please wriie ro him with brief career details at 


Spicer and Pfcgler Management Consultants, 
56 St. Mary Axe, London EC3A 8BJ. 


Assistant Chief Accountant 


North London 
to £15,000+car 


L 


Michael Page Partnership 

International Recruitment Consultants 
London New\btk 
Birmingham Manchester Glasgow 


J 


The company is world leader in its 
speciality sector of consumer marketing 
and retailing. Its high operating standards, 
professional management style and 
effective business practices coupled with 
a quality product have led to its current 
leading position. Growth rates are 
exceptional, meeting demanding targets. 

The job is a new one. It involves 
leading and motivating a young team to 
provide responsive, financial information 
to management. Hollers experience of 
people management, finance and 
accounting and systems development in a 
fast-moving environment. Prospects for 
career development are exceptional. 


Candidates must be qualified with at 
least two years experience in a 
sophisticated, marketing-led environment. 
Personal qualities of determination, 
ambition and energy are demanded 
together with high professional standards. 

Please reply in confidence giving 
concise career and personal details and 
quoting Ret. ER 595/FT to LD.Tomisson, 
Executive Selection. 


accounting ana systems development in a Managemer 
A last-moving environment. Prospects for Rods House 
career development are exceptional. Fetter Lane, 

Arthur Young McClelland Moores & Co. 

A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


Arthur Young McClelland Moores & Co, 
Management Consultants, 

Rods House, 7 Rods Bulkflngs, 

Fetter Lane, London EC4A 1NH. 


EU ROPEAN 
INTERNAL AUDITOR 

Hereai Air Products, awotid leader in industrial gases, auditing is rightly 
regarded as an important management tool. Now, due to internal 
promotion, a challenging opportunity exists fora capable, young mature 
man or woman at our Hersham headquarters in Surrey. 

The person we’re seeking will be a graduate, professionally qualified 
with 1 -2 years’ post-qualification auditing experience gained in a large 
company. If you ft the bill, your main responsibility win be to plan and 
cany out audits on a wide range of company activities including 
computerised management Infotmafion systems, efficiency of operations 
and acquisition Investigations, either working on your own Initiative or as 
a team member. 

As scxne 30% of your time will be spent visiting our sites throughout the 
UK and in Europe, mobflfty and the ability to communicate in French or 
German are essential. You must also be able to communicate effectively 
at aH levels. 

\fou! find thatthe prospects match the generous salary and benefits . 

package offered lb find out more, please contact 

Linda Allen, Personnel Dep a rtment; Air Products Umteci, 

Hersham Place, Molesey Road, Wfetton-on-Thames, Surrey. 
Ibfephone Walton-on-Thames 49477. 



Senior Auditors 

Starting Salary c £11,000 

Two recently qualified accountants (ACCA, ACMA, CA or 
CIPFA) are required. Each will head a small audit team. Previous 
local authority experience is not essential as many of the audits 
will be similar to those undertaken in the private sector. 

The Council's internal audit division has an establishment of 24 
divided into five teams. One vacancy is for a team leader 
responsible for the audit of the education services the other 
vacancy is for a team leader responsible for the audit of a 
number of services including building and highways maintenance, 
transport, stores and leisure facilities. 

The postholders will be encouraged to exercise initiative, to 
motivate their_ staff and to pay a full parr in the professional 
management of the audit division. The work is challenging and 
interesting, with the emphasis on systems audits, efficiency audits 
and the development of computer audit techniques. 

For further information on these appointments please telephone 
Andrew Henderson or David South on 01-903 1400 extn 8226 or 
8221. 

BRENT IS AN EQUAL OPPORTUNITY EMPLOYER. APPLI- 
CATIONS ARE WELCOME FROM CANDIDATES REGARD- 
LESS OF RACE, NATIONALITY, ETHNIC OR NATIONAL 
ORIGINS, AGE, MARITAL STATUS, SEX. SEXUAL ORIEN- 
TATION AND FROM REGISTERED DISABLED PERSONS. 

Application forms and job descriptions from the Personnel 
Division, Room 708. Brent House, High Road, Wembley, Middle- 
sex returnable 30th March 1983. Telephone 01-903 0371 (24-hour 
Ansafone service). Reference number F/195 must be quoted. 

London Borough of 

BRENT 


FINANCIAL 

DIRECTOR 

Financial Service Company 

to £16,000 + car 

Our client is a progressive and expanding leasing company and part of a 
’Fortune 500' transnational corporation. 

The role is broad ranging and includes general financial management with 
some involvement in financial negotiations related to the company's basic 
activity. 

Candidates should be Chartered Accountants with a degree and at least 
two years' experience in commerce or industry. Ideal age 28-32. 

Salary is negotiable with an attractive benefits package which includes a 
company car. Location is Central London. 

Send, a resum6, or ring for an application form, to Stewart Adamson FCA or 
Alan Brown, Grosvenor Stewart Limited. Hamilton House, 15 Tilehouse 
Street, Hitchin, Herts. Telephone 0462 55303 (24 hour answering). 



STEWART 


INTERNATIONAL FINANCIAL 
RECRUITMENT Loncfon Brussels Hitchin 




Qualified ACMA/ACA 


Age 25-28 


Berkshire 


lb £15,000 


A manufacturing operation within a division of one of the world's 
leading consumer protects groups, our rapidly expanding client 
has a current turnover in excess of £20 million. 

Jon mg in a position providing tine management experience and 
exposure to senior executives^ the Accountant will be a key 
member of the local management team. With an emphasis on 
R and D project control and business planning, he or she will 
manage the accounting function, maintain and improve computer 
based systems and be involved in all commercial aspects of the 
division. 

Applicants, aged 25-28, should be graduate qualified accountants 
from industry or the profession. Please write, enclosing a career 
history and day time telephone number, to David Hogg FCA. 
quoting reference I/2I65. 

EMA Management Personnel Ltd. 

Hatton House. 20/23 Holbora. London EC1N 2JD 
Telephone: 01-242 7773 (24 hoar). 


FINANCIAL CONTROLLER 

COMMODITY TRADING 

We are International Commodity Merchants and 
Shippers, mainly of edible oils, buying physical 
goods from the USA and Far East and selling in 
the international markets. We have offices in 
London and Singapore. 

We are looking for a qualified accountant to be 
based in London (although short trips may be 
required to the Far East) to act as Financial 
Controller of the Group. 

Applicants should have experience in international 
commodity trading and shipping and be able to 
mix day-to-day keeping of books, producing 
monthly management accounts and dealing with 
trade finance departments of international banks. 
An ability to work independently and with the 
confidence to operate with a small group of highly- 
motivated individuals is essential. 

Written applications containing career details 
should be forwarded to; 

Box A. 8 149, Financial Times 
JO Cannon Street, London EC4P 4DY 


™ '* — ** * -^— — —I * I 

Corporate 
Internal Auditor 

Slough-based; UK & European travel 
c. £12,500 


Johnson Si Johnson Is a leading 
international health care company with 


probably with at least 1-2 years^post- 
quafifi cation experience in one ofthe major 


an impressiva growth record and world- professional firms, your background 
wicte manufacturing and marketing should inducte US multinationals. While 
operations generating a turnover in European experience and a working 
excess of 5 billion dollars. knowledge of another European language, 

A Corporate Internal AudSt office, particularly German or French, would be 

.report in g to the Director of Aucfit in the ideal, grastar importance will be placed 

.USA, has recently been established in upon your ability to communicate with 

'Slough to assume responsibility for the international management at all levels, 

financial and operational auefits of the The attractive salajy is supported by an 

UK and European subsidiaries. In this impressive range of large-company 

key role, which will involve substantial benefits induefing BUPA and assistance 

with relocation, if appropriate. 


travel within the UK and Europe, with relocation, if appropriate- 

exposure to senior international manage- To apply, please write enclosing fuB 

ment wiH be assured, and prospects of a evto: 

movBmto lin emanage mant within The Manpower Resourcing Manager, 

3-5 years are excellent Johnson & Johnson Limited, 

A Chartered Accountant aged 25-30 and Brunei Way. Slough, Berks SL11XR, 
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STOCKBROKERS 


Small company seeks 
Assistant with some 
experience in 
accountancy and/or 
City background. 
Age immaterial. 
Essential qualifications, 
integrity, reliability. 
Excellent prospects. 
Successful applicant will 
eventually participate 
in all aspects of the 
business. 

Salary according to 
age and experience. 


Group Financial Controller 


Engineering 


£ 20,000 


A well-known engineering company specialising in plant 
aid equipment used in energy conservation/utilisation 
and in environmental control- air, water, waste cfisposal - 
requires a Financial Controller for its European 
headquarters. He or she wdl be responsible to the Chief 
Executive lor ensuring that accurate and timely 
information is supplied, according to corporate standards, 
fay all operating units. He or shew® guide and support 
local Controllers, ensuring, lor example, that their systems 
and procedures are regularly up-dated. Candidates 
should be chartered accountants who have had several 
years' experience in the engineering industry. They 
should be familiar with both project and standard costing. 


Above all they must be able to motivate, encourage aid 
integrate with a substantial management team. Salary is 
negotiable up to about £20,000; benefits include car and 
BUPA. Location North-west Kent, with a requirement for 
extensive travel. 


Group Financial 
Director 


Write for an application form or send brief CV to the 
address below, quoting ref: AA34&174IFT on both letter 
and envetope. and advising us of any other applications 
you have made to PA Personnel Services within the last 
twelve months. No details are divulged to clients without 

■ •■(ill Ua Ktf 


General Management 
Prospects 


prior permission. Initial interviews wdl be conducted by 
PA Consultants. 


London 


PA Personnel Services 


A substantial public company seeks^foancoL 
director to replace Re present incumbent wfa® 
retires in the Autumn. The company* in *; ^ 
consumer related senice industry, has-a ■ , . h . 
turnover exceetfing £50 infiHon with a^obd * 

profit record. - ' 

Appficaots should be chartered accountants, - e ; • 
preferably aged between 35 and50. iwth • ? ' 

all-round experience of the firiandd'tSretttjft • 
rote. This will have beea gained in asmater j 

company at board level or near board fevef in a ■ 
larger organisation. Experience of acqujatk» 
wcrk and in relationships with the City would ' : 
be a partiadar advantage. ; 

A good salary commensurate with experience 
is offered, together with excellent pensxn, car :: 
and other benefits. •••-■• 

Please write in confidence, quoting reference 
44641L and enclosing career details, to 
N. P. Halsey, 165 Queen Victoria Street, ■ 
Blackfriars, London'EC4V 3PD. 


Write Box A8146 
Financial Times 
10 Cannon Street 
F.C4P 4BY 


Hyde Park House, bfta Knighltbridge, London SWi \ 7LE. TH: 01-2J3 b060 Telex; 27874 


up to £ 30,000 


Peat, Marwick, Mitchell & Co.. 
Executive Selection Division 


A member of PA intornxtonal 


Financial 

Controller 

Board Potential 

Estates Development 


Oxford 

to £2^000plas car 




This successful private group has established a high reputation as house 
builders and estate developers in the Home Counties. Current turnover is £10 
million. 

With its land bank of prime development sites and sound financial backing, 
the company is confident of its abihty to take fuH advantage of the emerging 
growth in the housing market. 

However, tight financial management will be critical and they therefore wish to 
recruit a top calibre Financial Controller. Working closely with the Chairman, 
you will be responsible for all accounting, treasury, taxation and company 
secretarial matters. 

Candidates should be Qualified Accountants, aged around 35, with several 
years' commercial experience involving computer based systems. Some 
experience of property development, funding and DLT would be an 
advantage. 

There is an attractive remuneration package, including car and relocation 
assistance, and an early Board appointment is envisaged. 

Please send concise persona/, career and salary details, quoting ref. P2003 
to: W. S. Gilliland, Executive Selection Division. 



Reed Executive 


The Country’s most successful Recruitment Service 


Financial Director 


Suffolk 


to £17,000 + Car 


Thornton Baker Associates Lt d , Fairfax House, Fulwood Place, London WC1V6DW. 


SJE.Lc 

Our client v 

■ mnA . til- 


Overseas Accountant 


enefits 

of around \ 


This vacancy is open to both male and female candidates 


SJE. London c. £13,000 -f benefits 

Our client is a progressive marketing orientated UK public group with a turnover of around 
£100 million. An excellent expansion record by acquisition and internal growth has 
necessitated appointing an overseas accountant. 

Candidates, aged 24-27, will be qualified accountants and a European language would be an 
advantage Duties involve implementing systems at several locations, thus some European 
travel will be necessary. 

Personal qualities and skills of paramount importance include: 

♦ Excellent communicative ability - a vital factor as die role encompasses liaison with 
European management and control of a small ceam. 

* Innovative ideas and acute commercial awareness - important attributes within this 
competitive operation. 

★ Enthusiasm and ambition - essential for the company’s development. 

A competitive remuneration package is offered together with excellent promotion prospects 
for an individual of the right calibre. 

Candidates should write to Tony Martin, quoting ref. TM 101 at 33, Southampton Row- 
London, WC1B 5HY or telephone 01-242 0965. 


Project Accountant 
N.W. London c.£U,000 


GLC 

I Working for London 


l_ 


Michael Page Partnership 

International Recruitment Consultants 
London Newftric 
Birmingham Manchester Glasgow 


J 


COST CONTROLLER 

High technology engineering 
Manchester c£1 3,500 


Our client is a subsidiary of a successful U.S. 
High Technology Group. 

A qualified accountant is now required to 
assist and report to the Finance Manager. 

You will be involved in the extension of 
parent company reporting requirements, the 
business plan, and systems development 
A recently qualified ACA, in your mid 20's, 
you should be able to demonstrate success in 
your career to date, and be looking for a 
challenging role to act as a spring-board to a 
career in industry. You should also have a 
practical approach to problem solving in a 
business context 

Prospects for development are excellent in this 
expanding organisation. Please telephone or 
write to Rebecca Goddard quoting reference: 
RG6861. 


Larger than that of many nation suites, the budget for Greater London is one of the hugest 
of any load authority in the country. In areas as diverse, and as financially complex, as 
recreation and the arts, education and a range of maior engineering projects, the work of 
ensuring the cost effective deployment and use of GLGTLEA resources presents auditors' 


ensuring the cost effective deployment and use of GLC/ILEA resources presents auditors 
with the opportunities to gain experience of internal and management assig nm ents a f the 
widest possible variety. 


Group Auditors 

£11,880-£13,353 


Our diem is an autonomous international company within a major UK 
group. It manufactures high precision engineering products and provides 
related services for numerous large and prestigeous customers throughout 
the world. 


Lloyd Chapman 
Associates 


The business operates in an increasingly competitive environment and the 
role of the cost controller is to develop aid refine costing procedures at the 
three UK manufacturing locations and, through regular manufacturing 
accounting aid factory performance reviews, to improve the quality of 
management information. 

The group has a policy of encouraging internal progression aid offers the 
potential of a challenging long term career: 

Applicants must be qualified Cost and Management accountants with at 
least five years’ experience in manufacturing industry Particular skills are 
needed in developing new systems and in securing acceptance of new 
procedures at all levels, from factory to board level. 

Please address brief personal and career details to Douglas G Mizon 
(Ref. FT/173/M) at 


129. New Bond Street, London WIY0HR OX-4997761 


Primarily concerned with controlling and 
leading protective and systems audits and 
special investigations. Group Auditors are 
responsible both foe their personal workload 
and that of a small team of audit staff, as well 
as the maintenance of the highest technical 
and professional standards. 

As a Group Auditor you would identify 
areas for audit activity and plan, otgacuse, 
manage and monitor assignments. This will 
involve the preparation of audit briefs and 
reports, close liaison with auditee 
departments and with management to 
discuss findings and recommendations. 

A recognised accountancy or other 
relevant qualification is desirable and 
applicants should be able to demonstrate a 
sound grasp of audit aims and methods. An 


awareness of the financial and management 
processes of a large public body would aJao 

prove invaluable, while tact, drive and the 
ability to motivate others and communicate 
effectively with people at all levels axe 
essential 

The salary will be within the range 
indicated, inclusive of London Weighting. 

We welcome applications from disabled 
people and all sections of the community, 
irrespeetkv of an indivutuaTssex, ethnic origin, 
colour or sexual orientation. 

For further details and an application 
form, which must be reamed by 31st March 
1983, write to Pom Cobden, F NIC I A’, 

Room 296, Greater London Council,' ' 

The County Hall, London SE1 7PB, or * 
telephone her on Ql-633 3035. ’ ■ 


The GLC is an equal opportunities employer 


Ernst Sc Whinney Management Consultants 
Bcckci House, 1 Lambeth Palace Road, London. SE1 7EU. 


UNIT TRUST ADMINISTRATION 
£ FINANCE MANAGER 


Abbey Unit Trust Managers is part of a major insurance 
group, with the Unit Trust operation being develops as a 
separate entity. 


Investment Manager 

Fixed Interest Securities 


Finance and 
Administration 
Director c.£2o,ooo 


44 


GLEB to, been estobfehM to imokwrwril .m economic 
and ifKfuM'Ut aimed at ocm mg long term job, tot 

London- IK work involves: 

- jctnrt ftnjrrcLi] and economic mtcrv^nttyitoeroate 
, uU* employment «i the sraott, sectors oi London 

- pnjmofianoriwwftimwofowerenipanavwfc 
(vgiKVMlniiondindudirtactHjpsfatMfsandnnmicipal 
enterprises 

- ciunncdirtR London's technology resow «s to iww jnd 

r"s! mg Witfrpnur. 

- jcflpiopinsiwclwiewotiuoport far nev» projects, 

■ nciudmti tmikKifl’i, advice, finance and 
iKhnafajy 

Opmbqs duNswns of GLEB deal wfh Strategy. 
■n.vMtneflt, fcchnoiogv D»opert» jndeniefpnwpljntiiiic. 
T rv jnriuj! budget & £25 mfton. The Sewn) IUS 0 
tor Muff wriest m imuiiAir'K nor *> opportunities far 
f.onn:n and member!. «Jl i he ethnic minority communities. 
7 he F«mk«am AanirtiMiotun DuiymiiinpoffiitNc lor 


thetiiunrij] man jpjmentcf GLEB 1 , funds I 

and proiect>,iefal matter, ana personnel and 
office ■.fmces. ” • 

The Director at me. bmsan ant) oe account atjie lo the 
CNef E-ec uti.e and mfl be upect etS f 0 play an important 
port nr me activities of Gl£Q as a member or the 
management committee. Speed*: ms»nsrfniifies w>U 
include the trsasuy anti management tsporti no f unarms 
and development and control Ol adsancefl Oats 
processing systems Participation in tne ceveLiomeni of 

mitiWiswithotfierfiiMTieisfmB<ufio*anain|»»t«culai; 
Penvon Fun as mil be an mportani aspect. 

The successful candidate miU be a toOMty 4< penanced 
qualified accountant a successful track record as the 
Mod of a finance function. 



The position is a key appointment, the main purpose of which 
is to co-ordinate and develop the company administrative and 
financial functions including investment administration, some 
of which are currently performed externally. 

Day to day activity includes the provision of a dealing service, 
financial management and control, external liaison on statu- 
tory and legal matters, product development and contributing 
positively towards future strategies. 


London 


to£230OO 


Our client is a leading British insurance broker with 
world wide interests. 


Applications are invited from qualified Accountants who have 
previous experience tn the Unit Trust industry and a good 
all-round knowledge of investment. 


The salary and benefits; package will be fully competitive for 
the rigbt individual 


Please apply with full C.V. to: 

Felicity Coniter 

ABBEY UNIT TRUST MANAGERS 
1-3 St, Paul’s Churchyard, London EC4P 4DX 


An investment Manager is required to structLffe 
and manage Eurobond, OS Bond and Gifts portfolios. ; 
A thorough understanding of these markets, and the 
ability to interpret economic irfformatkjn in order to . 
formulate investment policy is essential. 

The successful candidate will probably be 26-36,- 
and hold an economics or similar degree. Salary is _ 
negotiable up to £23,000, plus a bonus, and a car is 
provided. 


Please send your c.v. to Julian Brooke in complete 
confidence, quoting reference 1388. 


Pi«JK&«nddljllcurneiiIiEnviLK to Flan McGarvey, 
Chief E>eriit..e. Creator London Enterofac Boyd. 
63-t7 Neu.mi?ronCjirf<wJ/. LccXJon 5E16ED. 


ts jit equal upportuorffa* employ*: 


Greater London Enterprise Socifd 


COMPANY ACCOUNTANT 

An expanding group of small companies based in Surrey/Middlesex 
area requires an energetic, qualified accountant. For suitable 
candidate, this position could lead to financial directorship. 

Apply: 

ft. Bleye, 24 Neville Avenue, New Malden, Surrey 
Tel: 01-949 0081 


Odsers 


ALANAGEMENT CONSULTANTS 
Otlgera and Co Ltd. One Old Bond Sti. 
London Wj.Y STD 01-499 SSU -J 


This new appointment is with a long established £9m turnover manufacturer and importer of varied raw material s for th e food 
and pharmaceutical industries - a market leader of international repute - who has achieved significant growth in recent years. 

In addition to making a considerable commercial contribution to executive team decision making, you win mtraduoej develop- 
ments - including computerisation of the accounts function and stock records, toe provision of 
systems, efficient cash management and more effective costing - to provide a firm basef^OT^u^grov^ 

35-40 and qualified, your career must demonstrate very relevant experience. This appointment wiB mitteliy be of Director, 
designate status. ^ 

Telephone: 01-247 9431 (24 hour service) quoting Ref: 0478/FT. Reed Executive Selection Limited, 122 Whitechapel High 
Street, London El 7PT. 
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International Appointments 
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MINISTRY OF FINANCE, KENYA 


. Required to act as a Financial 
Adviser to the Corporation 
reporting through the Chief 
Executive on professional matters; 
to seek and work within the 
guidelines agreed with the 
Treasury; to prepare annual cash 
budgets on a continuous basis; to 
anaiyse_Financial Reports 
submitted by client organisations 
on a monthly basis and advise the 
Chief Executive on funds, 
requirements and collections; to 
collect national statistics relevant 
to NCSFC operations and 
interpretations of the same; to 
monitor-collections of client 
organisations from the ultimate 
borrowers and remittances to 
NCSFC; to review costs on all 
commodity aid schemes; to 
monitor all Multilateral Loans 
channelled through NCSFC to 
ensure afl donor conditions are 
strictly met. 

Applicants should be citizens of 
the United Kingdom, who have a 
degree in economics or commerce 
plus a professional qualification in 
accounting, with at least 10 years' 
experience in a financial 
institution, of which 5 years 
must be at Senior Financial 
Analyst or Senior Project 


3^ 


Officer level in agricultural lending 
or credit analysis. 

Appointment 30 months. Salary 
(UK taxable) in accordance with 
qualifications and experience, plus 
a variable tax-free Foreign Service 
Allowance currently in range £920 
to £2,325 per annum depending on 
domestic circumstances. 

The post is wholly financed by 
the British Government under 
* Britain's programme of aid to the 
developing countries. In addition 
to basic salary and overseas 
allowances other benefits normally 
include paid leave, free family 
passages, children's education 
allowances and holiday visits, free 
accommodation and medical 
attention. 

For full details and application 
form please apply, quoting ref 
AH372 (AG) stating post 
concerned, and giving details 
of age, qualifications and 
experience to: 

Appointments Officer, 

Overseas Development 
Administration ' 

Room 351, 

Abercrombie House, 
Eaglesham Road, 

EAST KILBRIDE, 

Glasgow G75 8EA. 


OVERSEAS 

DEVELOPMENT 


BRITAIN HELPING NATIONS 
TO HELP THEMSELVES 


Senior Personnel 
Manager The Gulf 

Banking Tax free income 


Ouridioitis'aiiiBjorMiddieEau bank with substantial local and 
m ternatirmal activities and a ^olid record of growth. The bank employs a 
large number of staff of many different nationalities . 

Prime responsibilities will be for: 

• Recruitment at all levels and in all categories 

• Manpower planning and control 

• Compensation policy development and administration 

• Organisation structuring and specification. 

Professionally qualified candidates must have held senior personnel roles, 
ideally in a banking or financial institution with diversified activities . 
Previous international experience is essential and familiarity with 
management development is an advantage. 

While fluency in Arabic and experience in the Middle East are desirable, 
lack of either should not be seen as a deterrent. 

The salary is negotiable and free of local tax and the total benefits package is 
attractive and commensurate with the seniority of the position. 

Please write giving full career and personal details in strict confidence to 
G. E. Yazigi ref. B.1036-9. 


middle east 


Management Selection Limited 
International Management Consultants 
52 Grosvenor Gardens London SW1WQAW 


An important Belgian company, part of an international group, wants 
to engage as soon as possible 


a COFFEE-TRADER (m/f) 


He/she will be responsible for green coffee and futures trading, 
price-fixing contracts and currency hedgings on an international 
market-scale. 

Candidates must be used to trade internationally. 

French/Spanish is not necessary but wouid be an advantage. 

Candidates in similar commodities may apply but preference will be 
given to a coffee-trader . 

We are looking for a dynamic executive, aged 28-40 years and we offer 
a good salary plus company car. 


ff you arm interested, send your application letter with c.v. to our 
selection consultant Mrs. A. LUYTEN. ITC. Lamorini&restraat. 83 
B'2OO0 ANTWERP, Belgium, who will treat your application-tile 
confidentially. Ref. AL/393 . 


FALKLAND ISLANDS 


The Government of the Falkland i 

Islands requires a Director of Public Works poss 
who will have responsibility for all £7,6 

functions of the Department of Public norr 

Works including roads, utilities, £12, 

construction of new buildings and grat 

maintenance of existing government Othi 

property. It will be necessary to liaise with pass 
the Military Authorities on engineering and and 
allied aspects of projects such as roads, app< 
water supply and electricity. intei 

Qualifications: 

Applicants should be citizens of the dets 

United Kingdom, over 40 years of age, (AH: 
with a wide and extensive experience of 30 ft 
civil engineering generally and be App 

chartered civil or municipal engineers. Roc 

preferably Fellows of the Institution. They Ove 
should also have overseas 
experience and preferably have 
completed some military service 
with the Royal Engineers. 


Appointment: 2-3 years with the 
possibility of extension. Local salary 
£7,656 per annum plus an allowance 
normally tax free in the range 
£12,942-£14,712 per annum. A terminal 
gratuity of 15% of local salary is payable. 
Other benefits include free family 
passages, children's education allowances 
and subsidised accommodation. An 
appointment grant of up to £300 and an 
interest free loan of up to £2,700 may be 
payable in certain circumstances. 

Intending applicants should send a 
detailed curriculum vitae quoting ref 
(AH357 FI) Closing date for application » 
30 March 1983 to: 

Appointments Officer, 

Room AH 351, 

Overseas Development Administration, 
Abercrombie House, 

Eaglesham Road, 

East Kilbride, 

Glasgow G758EA 


OVERSEAS 

DEVELOPMENT 


BRITAIN HELPING NATIONS 
TO HELP THEMSELVES 


Merck & Co., kxL, a leading U.S. 
pharmaceutical company is recruiting 
an 


to be based in Brussels. 

The successful candidate will be the 
European based member of a 
corporate team whose fijnetion is to 
perform audit reviews of computer 
centres and appfications. These 
reviews are undertaken to assure 
corporate management that 


, MERCK 
SHARP* 
DOHME 

:■ vf-xwmm 


subsidiaries make effective use of 
computer technology and that they 
employ adequate internal and external 
computer controls. Approximately 
50% of time is spent away from base, 
primarily m capital cities of Europe. 
Candidates, preferably with a 
University degree, should have a 
minimum of 5 years experience in 
data processing, preferably on IBM 
equipment using COBOL and RPG. 
Hie applicant must be fluent in at 
least one other European language 
besides English. We are seeking a 
highly motivated person who exhibits 
management potential.' 

Please reply in confidence with 
detailed cumadum vitae and 
professional background to Frank ' 
VAN DEWALLE, Personnel 
Department, MERCK SHARP & 
DOHME. chausste de Waterloo 1135, 
1180 Brussels. 

Preliminary interviews will be 
conducted in London and Brussels. 


International Banking Consultants 


Jonathan Wren International Ltd 01-6231266 


RETAIL BANKER 
United Arab Emirates 
Tax free salary plus bonus and accommodation. 

Our client, a well established and highly respected locally incorporated 
bank, seeks an accountant for one of it's branches. 

Candidates should ideally be aged 24-26, possess A.I.B. qualification and 
have gained a xnmirnum of 4 years experience of all departments within a 
retail bank with a branch network. Preference will be given to applicants 
who have already completed one overseas tour of duty with an international 
bank. 

A tax free salary plus bonus and free furnished accommodation is provided. 
Preliminary interviews will be held in London towards the end of March. 
Please send a detailed curriculum vitae to Roy Webb. Managing Director. 


top level 
jobs abroad 

$ 50 - $ 200 . 000 + 


EXECUTIVE SEARCH KNOWS NO FRONTIERS^ For many top- 
level jobs today, ii a no longer important vrhai nationality you are. So 
ihr Executive Se ar c h Con a ittanu who have to find the right man 
would welcome suitable candidates from abroad. 

But bow can they make contact with such candidates? 

The I. CLA. Executive Search Newsletter provides an answer. 
It has subscribers in 68 countries, li fists ewer 500 bigh-lcvd exclusive 
job opportunities each yean the information is provided, at no cost lo 
them, by reputable search firms in many countries. A condition of 
publication is that these opportunities should not appear anywhere 
che. Subscribers and ctmsohanis alike thus have access us the world 
market for jobs and latent. 

Subscribers can read the Newsletter at borne in full security, 
ir an opportunity interests them, they write to us. and we mss on the 
inquiry to the consultant. He then contacts suitable candidates. 

The Newsletter is thus a simple, in e x pe nsi ve way of keep i n g 
in touch with possible opportunities all over the world, in complete 
confidence - which makes sage even if your present job is rea s onably 
satisfactory. Only subscribers can have access to these opportunities. 

Afr mD an hului hw rates for 18 lium: 

• U.5.A.: U 55175 • Canada: CS2B5 • Brig urn: CBF 4800 • France: 
FF 600 • Holland: FL 325 • Sweden: KR 695 ■ Switzerland: SFR 275 

• U.K.: £72 • Other European countries; U SSI 60 or equivalent 

• Other countries outside Canada. Europe and the LL5.A.: USSIBS 
or equivalent. 

W ff a 3. RUE D'HAUTEVILLE - 75010 PARIS - FRANCE 
SPECIMEN - TEL. P3) l-S24.6I.45 




An|wVpanD3l230 58.35 * Brand 02J 762.02 80 • Gafi|Ml/2S509B • Hmrt 011/226823 • Kortrljk 056/21 9321 


REQUIRED 
LEASING MANAGER 

An International Financial Organisation in the 
Arabian Gulf requires a person to join its Leasing 
Department. The candidate should have several years* 
experience with first class practical skills covering 
legal, pricing structuring, computerised lease evalua- 
tion. A CA preferred. This position offers good salary 
and excellent benefits. 

Please write with career details to; 

P.O. BOX U094, DUBAI (UJLE.) 


INSTITUTIONAL 

SAlfSPERSON 

PARIS BASED 

International Merchant Bank 
seeks person with sound Stock I 
Market background and UK 
institutional contacts. 

Fluent French essential 
German an advantage 
Attractive salary and 
career prospects 

Full ev to Box A81S4 j 
Financial Times ! 

10 Cannon Street, EC4P 4BY j 


EMPLOYMENT 
CONDITIONS 
ABROAD LIMITED 

An international Association of 
Employers providing confidential 
information to its member organisa- 
tions. not individuals, relating to 
employment of expatriates and 
nationals worldwide. 

01-637 7604 


INTERNATIONAL 

APPOINTMENTS 

APPEAR EVERY 
THURSDAY 

Rate: £31.50 
per single column 
centimetre 


Controller 


A leading muUnaUonal Company In the offdhore industry seeks 
a Controller far Its headquarter*. 

Reporting to die Group Controller, he will be responsible far the group 
budget and re p ort ing to General Management 
He rill work ctosef si rith the Area Controllers hosed In France and 
in the foreign subs id i a ries. 

Applicants t riff he university graduates, fn their 30’s, with experience 
in the International service industry. 

There ore pros p e cts of promotion to the position of Group 
Controller ritmn 2 yean for the successful can didate . 

A working knowledge qf Ranch (s required Spanish or Portuguese 
apprec ia ted The headquarters are located In a pleasant environment . 
on the r re ach Btohm 

Please send n£$umd and salary history quoting ref. M 532 to 

SVP RESSOURCES HUMAINES 

7 rue de Logelbach 75017 Pxrts France. 


GENERAL APPOINTMENTS 


il B] 1/ ft 1 » 


Brewing industry 

East Midlands 

Re- location Package 


Graduate 

25-30 

£ 8,000 plus 


W e are seeking an energetic, young graduate to 
assist an Executive Director in a variety of 
projects and corporate studies. 

Applicants should possess technical skills to degree 
level and have either post graduate training or 
relevant business studies experience. As a 
progressive independent company, we offer a 
challenging appointment with good prospects for 
career advancement 

For further Information write in confidence, 
enclosing your C.V., to box no. A8139, 

Financial Times, 10 cannon street 
London EC4P4BY 


Commodity 
Market Hn&lysf 

required for leading firm of 
Cny Commodity Brokers. 

Applicant for this senior position would be expected to 
carry out research, write regular reports and make 
recommendations for trading on international futures 
markets. Candidate must have experience in similar field 
such as mining and also have broad overview of general 
economic trends, currencies, interest rates eta 

Competitive salary and benefits are available for the 
right person 

Please apply with CV to Box No. M150, The Financial limes. 10 Cannon 
Street. London BC4P4BZ 


MANAGING DIRECTOR 


Salary not less than £25,000 per as non 

British Dredging pfe, a public company based in Cardiff, is looking 
for a new Managing Director at a salary of not less than £25,000 per 
annum, plus car and pension benefits, with the benefit of a three 
year rolling contract if required. 

British Dredging has four wholly-owned subsidiary companies supply- 
ing materials to the construction industry and has substantial cash 
resources available for the expansion of che Group. 

The successful candidate will be aged not tess than 35 and will 
have experience in the supply of materials to the construction 
industry. All applications will be treated in strict confidence. 

Apply fn writing giving full details of career to: 

Fane Vernon, Chairman 
BRITISH DREDGING PLC 
Avondale Road, Cardiff CFT 7XB 


LOAN 

ADMINISTRATION/ 

CREDITSANALYSIS 

City bank, UK subsidiary of an 
overseas bank, seeks Assistant 
to the Credits Manager, who is 
concerned with all aspects of 
credits, trade finance, corporate 
and project lending etc. Age 
group 23-30 with at least three 
yean’ banking experience in 
this field. 

An attractive salary with 
benefits offered to a person 
prepared to work hard and grow 
with the company. AH 
applications In strictest 
confidence. 

Write details to 

Managing Director. Box A8fJ3 

Financial Times 

10 Cannon Street. EC4P 4BY 


BILL 

TRADER 


An expanding Trade Finance cor- 
poration requires a mature 
individual with considerable cuperi- 
ence oi tha discount market to 
manage funding and trading. 

Salary will be commensurate with 
experience and will include profit 
sharing. 

Please write. In strictest confidence, 
including lull career details to: 

Mr M. A. Brahatn, F.CJL, 
WALLACE CASH. 

S Chandoa Struct. 

London W1M 90G- 


fp' Thelnrestmc n t 
'Specialists' Consultancy 

OJLS ANALYST 
£s neg. 

Senior oils analyst with a 
proven track record In Invest- 
meat analysis, sal nod (tom a 
firm pi 5 toe n brokers to head 
a team In major arm. 

YOUNG ANALYST 

Fund Management 

£8.000 to £12400 

Aged 22 to SS years with a 
aaoa degree and ac lean a 
year's analytical experience 
gained within either a stock- 
broker or an Institution lor 
research /fund management in 
a major Institution. 

INSTITUTIONAL SALK 

£12,000 to £<KLQ00 

A number or our clients, lead- 
ing nanMn win excellent 
research products, seek both 
young salesmen, women with 
one to three years experience 
and tbrouohiy experienced 
executives who may be lured 
by 9-eater security, rewards 
and partnership prospects. 

CHEMICALS/ 
PHARMACEUTICALS 
ANALYST 
£8,000 to £15.000 

Aged 22 to 25 with one to 
threo years analytical u- 
nerlence and knowledsa of 
either the chemicals or ptiarm- 
aceutica's sector lo loin a 
large hrm of U.K. Brokers. 

For ah Initial discussion. Id 
the strictest of container, 
about these or other posi- 
tions with Stockbrokers or 
Ins tinman* oicese contact 
Stephen Emblaeoa or 
hltrabeth Evans. 

Stephens Associates 

International Recruitment 

44 Christ Lane. EC4V 

Telephone. 01-236 TXP/Zr 
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AUTHORISED 
UNIT TRUSTS 


Brttamnii Up. of Unit Trusts Ltd. 'a)(c’<9> 
SairAxa Hem*. 11. t j C irtuv London tC2 
01*38 rUJHWO d> 01-588 2777 
H. .Dikii] Vr-v-hOiffl Ol*73 0008 


UK SfrcllHft Fundi 


FT UNIT TRUST INFORMATION SERVICE 


Abbey Unit TsL Mngn. (a) «eco*»ry 

1-351 Piid'iCh achylia EC4P 4QX 01-2M1833 W MM s,ry 
HMl laumt UkBlurCIva 

Cih»&Fi(rdini. . niij 113**] -03 LOW --- ■ — 

HMMnc _£.,i 1 t T fati 50 Oj 1 7 48 SPJHta 


ssv 


HMl laum* 
Ghi» 1 Fi*t <1 mi. 


MkjT inc E .iiitr 
CjfHUI tam 

Amn^UI GrOwth, 

tvwsSEnyi 7i 
Commodity A Emjv 
Genrnl 


Jmn 
UK Gm-rh 


to unify 
Wcrldwih- Bor* 
ln» Til Fa 
EoinMi Prog, „ 


ima -ti 

Bbl -o'; 
811 -0: 
521 -0! 
705 -07 

W :?t 

120. SI -Of 


Mil High Inc. 
Emu I* 


AHhen Hume 

1. Wor-Jfcp S' . EC2 
Amrucon Tech Fd 
Inc & Gwlh Fa 
Poof* Fa . 

5rtu» lima. Fd 
Special Srti 


LM ,ot * Growth 10] 0 

273 Ghi U6J 

249 Pral Shlrm JIBS 

nil Stctar Sacccdht Fmh 
Comm BdiTi Shares 134 8 
«5 Financial . 137 8 

\\\ Gold & General 2724 

in? '« Tu Story II I 

]! Pros Story 2fa 4 

1V Unrm Enrrfr <4 2 

WOrWT-Ch |4ifi 


Doncto Lawrit Fnd. Mgrs. (gi 

1, Hebi'l Plot*, UmdO" SW1WOHU. 01-2454321 


Henderson Ad mt w Utr a ti an <a> (b) 'c) 
P>rnin vT ton*. 5, Ravk*»gn Bom_ Minion 
Bfinwod. Ewi (Bfrt 217236 


RriF. Weft ul t i hi , 

Oi p iuta ho cf Pncfcol F«d 


Edinburgh Fund Manager* Ud. 

4 Mplvrflr Cm , Edinburgh. 031-224 4431 


II JC FoA 

Special Sib 
(A ccum UiM 

Krcnvery 

Cap Growth 
Acc. Unity 
inc AAssen 


ON 2 ii 


Lloyd s Life Unit Tst. Mngrs. Ltd. 

2 S-Maryftip EC3A8BP 01-4200311 

ISSS ?^ 121 EH "3 :S 3 $3 


National Westminster (a) 

Ibl Chew-dr. CC7V bEU 


Capital (*«■•" ] 
Energy w 


MU! 


157q-flS 13 
550rt|*0ll 531 


01*2?662b Ownea Ms 


n Xt Ammcafi Growth 

47JS Am Smaller Cm 
IbO Am Spec Sns 


t; n Auyiroliin Growth 
y an Far East . 

‘ " Hong Kg. Perlnmc* . 
„ _ Inl boelh 
J Japan Pm Tu 


mix 

J U :?5 

*?• -0.1 


Fd*Mi (md 

Anw-rrun March 4 
Japan Man* JO 
Pacific Mara . . 
‘Uraui homed 


!H fi? 


Equity 4lHlNi.Tr. M. 
Amenhom Rd.. H*h Wycomfif 


UK GeiJi Til to 
UK Garth. Tu. Inc 
Higher lnc.Tn. Acc. 


ssrKgfejz zi i Biss 

*Umah»ned— Caui Drool* tadim cS5S/te 

AHm Kmcy & Ross Unit TiL Mngrs. Comm & ino 
1 King W.Ui«. Si . ECdN 7AU 01*23 6JM DameMK 
AHA Gdi Trim 1100] >04 74) | 1141 §£5 m B 

Allied Harabro Ltd. <a> igl bap t 

Hambro Mu . Hu llpn. 0r ml wood Ewe* tremor. 

Brentwood (0Z77) 3ll4S4 & Z»LO £• » l 

Balanced Fund* n 

ASiedlll 107 1 114 4o| SIS Pro*" 

Bril tndy Fund 43 3 105 21 4 91 Marlamh 

Groanh * Income 732 TBS -07 111 B S Fuml 

oa.edCaB.ul 3*7 1403-07 2.0b B S ton 

HambroTund 179 7 193 3-05 4 10 Franco! 

Hambro Acc Fib* 270 2 2MU-04 « 02 Growth A 


G'f'V'Fad Int.TuAcc 

GIlKIFid Ire TM Inc. 
Nth Aoienea Til Acc 
Far Ea<i Tm Acc 
G eneral Tm . . 


72 7 70.1 

82 9 89 i 

p il 

WO lost 

55 8 b!H 

1282 137 f 


lb> (C) 
0494 33377 

.1 S77 


Hlpn Income 
EMra Inc 
Smaller Cm Dir 
Prrf & Clh . . 
Grit Trint .. 
F.ied Inter ell 


-OS 444 
-04 «44 


Local Authorities' Mutual invest. Tst- 
77. Lemon <Va«. EC2N 1DB 01-5B8 

Properj Fd Fi* 28 I Ibl h5 | I 645 
w3er Fo Feb 28 t J(t4 70 { 42 

Narrower Fd Frb2S ) 8b $0 I flib5 

•UiSUiihpr-a* Aiaiad. sm» :: L«a) Ara"om«- 


8# -3$ iSS 


785 
J 1334 
-03 9 67 


-O 11 J 77 

*051 8B9 


itt 


FF1 * Target Find Managers Ltd, 
Targel Home ^Gatehoutr Road. ArhUam. Bucks 
ArleMWry 10296) 5441 

gnuUCo-yFd 159* 6391-031 041 


Faiancal 
CWANj! Rpi 
Intrrnatlaiad 
Global Teen 

Imrriutiona 1 . . 

World Midr Fed 25 
OvmcM Fw di 
Ainhairan 
ErBOpeao . 

Japan T nut 




523 83? 

214 q 2S9 


M & G Group 

hreediaii, Taw-r 
American 
(Acuon Un.1l) 
AitoiMR Becornv 

(Actum Unity) 
Aioi'tiasran. 

I Actum umnl 
Cawnodri, 

(Actnm units) 
Cotfpoune Groom 

Conae.yan Gmwin 
Camrre.w Lncont* 
QnrMend . 


I y» | c , "*i 

H4-. EC>B A.B5 01*2i>> 
I 12 LS 13004 -Oil : 
(1352 i«q-oy , 
lb? )| -0 S , 

64 

64q - 1 21 

147 43 -I K i 


Energy Tm 
E nra Inc 
Fauntui 
Growth litr 
i invar 

Japanr-e- A Gib 
Kortn Affl-Gwm Tm 
P gitfOiailna Fd 

UeCoyert T.ini 

Seulter Coimunex 


| -oil 510 

-0^ ow 


NEL Trust Mamigerc Ltd. 'a> lg> 
UilmnCqiaL Dortuitg Surrey 0306 

NHiiat 143 8 98.71 -0 a 4 

Nehu. CJi 4 F i Ul 4 62 M -OJ 6 

fSelytai High Inc Ml 2 43 M *O ll 7 

Ne*siai imerfuuonai |78 a 82 Su| -O 5i Z 


Japan Soecul Sds 
Pacrf< 5m Coy . 
North Aater 
American Smaller 
Amec HKvry Tv 


601] -L* 285 
-091 2 08 
MS -Oil OQl 


(Acrnm Ur*7»l 
EmOpean 


Adied lit 
Bt.l Indy Fund 
Growth & Income 
AB-Cd CjBiUI 
Hamb-oTund 
Hambro Acc Fib* 


su Broun SMpiey & Co. Ltd. <aKg> 

4 94 Marlamh Mw. Hjvwanh Win, Sc 0444-458144 


Firffcfitji futenatmuf Muosmnf Ltd. 


Run Walk. Tonbridge, Kern 


H>gh incomr 
Equity income 
Kujh Vwld 
Go* Seci 


3 11 B S Fund 
20b B S A our 

4 10 Friunciaf 

6 G2 Growth Accum 
Growth Intone 
6 14 HeyinC OmrO) 


Amerun (II . fi 
Ame; |pk Sm (rt.fc 
Gilt 6 Fined la .. - 

Growth A incam* 


lot am abawai Fundi 


SfU North American 
A 5? O-inatT} 

9 71 PecWriU) 


imemiiional 
Japan Fw* 
Pacific Fund 


Technology 

Ewmpl 


mil 

3123-0.) 

s|. Qt 

llUi 

124 g -l i 

U9.a -o s 


Japan Tnm (jj - t 
Managed Im. Til (r)E 


Mar (nc Ea Tit 
Special Sic . 


(0732) 362272 

Syi:83 i M 

”4*02 “bS 

32* -02 — 

S 194-07 151 

IM -01 8 61 

87(8*0.2 074 


88 i 

-oi 164 


EreOpean 
(Accum Line.) 
Eltra Vmld 


EnMri Fwdi 
Hah Income (b) 
S-5r Cos (6) . . 


EiBtmean March 4 
Japan FrB 24 
North Ar nt r Feb 24 


Far Eauern 
(Accum Unity) 
FucrdcH iny Tyty 
(Acorn U«-) 
General 
(Actum Un.ryJ 
Grl» tnecmr 

(Accum Umty) 
Hrjn incom.- 
( to urn Unrhl 


Global Technology 
Pacrfc Eaenpi Tm 


AmerOnSoec 5>|y 413 


Q 87 B ud ut m lt' Management Co. Ltd. (a) (c> j Fade 


Sea 0> America 
SpeckUMt FibkH 
Gdi Growth Fd 
Smaller Co \Fd 
TndSmit Co'yFd 

Beanery 
Mel Urn a. C'dry 
Overteay Eanungs 
Technofogy FuaJ . 
En«*t Fimdy 
Income C>empi 
Far Lam Eiempi 
Smaller Co E lempi 
USA Eiempi 


119 The SlOCA Eactunge. EC2P 2JT 


1 Buchtlm Fd Mar 3 
Accum Unts Mai 3 

1 04 Cian Fd Mar 9 . . 

2 82 Acnew UmM Mar 9 
2.44 Marlboro Ft Mar B 


01-588 2868 

i j m 


78(| -04| 095 


James Finlay Unit Tract MagL Ud. 
10-14. West Nile Sheet. Glasgow 041-204 1321 

iSMEr 1 ill 3“ 

J Fade Hnh mtOBie Q.3 43 9 +0 61 BbJ 

FedayWld Energy L\4 143-0 3} 2& 

Acaan Unity . . .1.-8 19. II - 0 jj 2. 52 

J F.mayFd In Tyt. .593 6)0 -0 7] 3(7 

Accum Umu . 82 0 812) -09| 3(7 

FSan on Mar Z Nen dealing Mar 9 


Hexagon Servian Ud. 

4 Gi Si. Heierty, London EC3P3EP 070845322 


WI»VP 

(Actum Unit.) 

Meua: 


Stock Cithugt OeaMigi Page Sat 


HBJ Samuel Unit Tst. 
45 Beech Si .EC2P2LX 
(b) Britnh Trim . 1254 4 


(a> 

01*78 8011 


M<aanc 
(Accwn Uniw) 
Recover i . 

(Acuan Unro) 
Second Gen-, a' 
(Accum Ui*i<) 
Smaller CampanH- 
( Accum Unity] 
SpecbJaad Fvadi 
Tiiri-rv . 


891 -0 8 
147 [ *0 4 
2124 -15 


Canada Life Unit Tract M n g rs . Ud. 

iu 2* HighSt , Poilery Ba'. Her& P Bar 51122 

lS Do" G eri" Acu»n 3% 

ill Do income Dm . M3 3 453*03 7 65 

Do inc Accum »49 fjfl J 7 65 

Gdi & Fid Ini Tnm [29 3 H9td I — 


FramlingtMi Unit Mgt Ud. (a> 

64, London Wall. EC2I4 5»0 01*28 5181 

Amer. A Gen 06(4 1770 -161 0.47 

(Accum UMB). . . 16/ ( 1793 -1 « 047 

Am Tarour* . 1536 1643-20 112 

(Accum UmK) . . 155 8 166 fj -2.0 1.12 

Capnal Tyi . ... B6.Q 551 -M 3 44 


. Capital T ruyr 
I Dollar TruM 

European Trim 

Financial Trim . 
Ul A Fid M Tm 
GiHF I Growth 
Hi^iVihhTm. 
IncDW TmU. 

Inti Tnrit 
Nat. RmuBCn T-i 
Secieiry TruM 
Smaller Coy Tyi 


Casual Tyt . ... 
(Accum Units)-- - 
Convertible A Gill. . 


Anderson Unit Trail Managers Ltd. cm & Fid im Trim |29i »H 
62. London Wav. ECZR 7 DO 01*38 1200 . M 

AndriiDn U T 186 6 9171 1 2 74 J* ?"•" "““■“"J S" J! 


j 65 (Accum Unity) . . . 

Eilra Income Trial . 

Income Tyt ... . 


Chari Ur* Mar 9 
CnarrfiB* Mar 8 
PettiBm Ei Feb 28 


1227 9 249 1J-0 
564 6 6090 -i 


m 


I2154 s: a 


Anttmny WMcr Unit TsL MgmL Ltd. CamwiCwth Tn. 
19. Wdet^te Si Lomfon El 7HP 01-377 1010 CanMw Inc. Trust 

Wrelrr Gwtti Fd UK I4«a 531*1 1 250 _ ... 

Do Amen I6SJ 7$^ 1 - Caqwi UameV 

SrhuEhmt Securities Ltd. ia«c> 1Q0. DM Broad Si 


1 OfymsiC Why. WemWey. HA90N8 01-9028876 
CamwiGwth Tnm [125 1 13451 *021 449 
CanMn Inc Truyl |l4ll 1517] *01] 6 54 


t Accm Unity) 

ecovfry Trial. 


f Spec Sus Tyt 
ulrtnj' FeB 1! 


-01 1062 
3 16 

*0) 1 79 

-° 5 \n 

389 

*01 ^ 
3 86 


MEM Unit Managers Ltd. 

MGM Hye . Hi-en* Rd. Wor-nmg 01*23 8211 
High Inc |1104 119 31 I 6 77 

UdCto-W IlOE 9 11711 I .117 


Provincial Life Co. Ltd. 

222 BmiMygate. EC2 
P*».f< Far Eayj .162 0 

prpiif< Gai Cap |69 6 


Mallinttall Limited 

J6 BevAelev Sx. Lonewn I V2»5BA £i-JW06j-J 
Mail UMU Mon*. F.J -| _ — 1 11115 

-Un«uihwn*d — ufl Droo-e Faw 


Prolif < Inti 
PwHJkN Aater 
ProlilKSprC Si|y 
Prolific Tectmoloqy 


rcovenr Trial. - 
Accum Umu). 


ST. (been S< . London. £ C4R 1ST 01-236 5281 


Capel 1 James 1 MngL Ltd. 
100. OM Broad Si . EC2N LBQ 
Caoital . 1)75 3 1B6J 


Capital Gmwth HD b 
lAccuimdaiAn) 421 
Cmwnodiiy 79 0 

lAcomuAanon) . . 177 
(10% Withdrawal) 51 0 

Ear-rem A Imenail nil B 
lb% W.lt>d-»wjl) .17 5 
Finance A Properly 3L3 
Foreign Growth 253 0 
Gib SF >«P0 44 2 

(Accunulition) pfl 
Hignimpme nl 

(AcomAaiidr-) 76 6 
ra>>% Wrindrawai) 51 ) 
HrMiVwM 45* 


43 B -03 
45.9 -0 1 

i 8 j§a:l? 

-1 3 


North American 

Pncm m Uattb 


102 117 3« 

179 1994c 

Ned Heading 


01-58860)0 

\: h 4 7 S 


Robert Fraser Trust Mgt. Ltd. 

28b Albemarle Si, W 1 01-493 3211 

Rom Ftawr ut Tr. |65 9 7091 I 2 00 


1 « Carr, Scbag Unit Trust M a n agers! ai 
LM 57.^3. PriKeyy Si . Mandwiir. 061-236 5685 


Friend! Prov. Trust Managers laKfcHc) 
P mum End. Omkmg Tel. 10306) BBS05S 

lo p £2X u ”*:.-m 2“ 


] 2! Carr. SetmqCap Fd ,B9 7 63 51 -Ora 2 60 

JS? Cto^Sebaalnc Fd p8o 404 -o3 6 5l 

?S Carr ISebigFar Cau'n 28 2 290 -0^ 119 


Carr SeUgFar Can'" |j8 2 290 -02] 119 

Cent. U. «f Fte. #f Ctrurefi ef England# 


77 London Wa«. EC2N 1DB 


Fundi in Court* 

Public Trustee, Kmgvwav. WC7 
Capital Feb 24 ......1189 7 196. 

leroyy Inc Feb 24 .. _ .pl2 43 Jj 
H ijpl Y»W Feb 24... ,|iju7 110 ft 
•Orwuth Rrvtricted to nomel under 


HX Unit Trial (Managers Ud. 

J Fredericks Place. EC2R8HD 

HKAmnicJW Tyt . HI 53fl 

HK Eilra incomr T U 77 6 39 7B 

HK Far East A Gn. Tn. (3 3 46 6 

Hh tomm & Gen S3 ? 55 X 

MK income Tm 41 7 44 J 

HK Japan Til. 33 7 35 4 

HK Martel Leadrry MB 65 3 

He Private T<4 . 72 6 78 Od 

Mk SmatipT Co'% Tm 77 6 815a 

HK Tetimioqy Tyt 04 9 41 


ManuLife Management Ltd. 

St George's War. Siwnage 


GihAF 1 0 ini 

Growth Umty 


1ml Growth Urw T.iei 157 5 


176 8 78 

106 7 02 


0438 56101 

ui 1 \b 

60 5) I 1)1 


Mayflower Management Co. Ltd. 

14-18. Gresham Si . EC2V 74y 01*06 8094 

Income Frb28 1119) I2b04 l J 38 

General Fen 28 tioao 1® 53 2 95 

imm Frt)28 173 0 7b 9*1 I 1 65 


01-405 430C 

anas 

er Cowl comrdl 


920 F*d Int Secs Feb 2 
in % lira Fra Mm Feb i 


G.T. Unit Mutagen Ud. 

16. Frodtary Cbcm. EC2M 7DJ 


Investment Bank of Ireland <*> 

Premie* UT Admai 5 Rart> iqh Hoad. Hutton. 
Brentwood, Ess e» 10277) 21 J 459 

BboUndBriiAO-y .[7V6 770*171 230 

Pncei RAurth 7 Neo Mb day Mar 16 


McAnafly Fond Management Ltd. 

RrgrkHt* Kmg Wriiian Si . EC4 01*234451 
Delphi inc Tyt Ace KB 4 51 S ( 7 78 

DHnht inc Tyt. Iik. |31 0 33 ffl | « 78 

Glen Fun! Acc p»0 I« n {360 

Glen Fund Inc W 5 96 3) I 3 60 


Reliance Unit Mgrs. Ltd. 

Rel*nce Hye . Timbridge Wells. V 
BnlnhUfr H«4 44M-04I 4« 

Rri*nce Um Nifind 07 0 60 vj j 5» 

Reliance ut Tu (AociibB 2 72 0 1 5 30 


08922227] 
-041 448 


Pteference 
(AduaiiUI4ii) 
Smaller Companies 
fAccwtiuladCHt] 


:U MS 

-00 1(4 


Clnrinca CfartUn HI* FimdQ 
IS. Mporgi'*. London, EC2 01*384121 

11.28 Intnnte Frb2B I 144 11 I I 1055 

1.64 Do Accum .1 314 46 j lOffl 


6 T Inc Fd 
G.T US A ( 


01*288131 

3 \ 118 


A'cTwray Unit TsL Bigs. Ltd.(aHc) 

317. H*0l Holbom WC1V7NL 01-8316233 
ArchwayFund ]139 5 150 0 I 6 01 

Archway G-owtnFumf & 4 28 0 } 359 

Prcey Mar 3 Nr* sub day Mot 10 


Charities Official Invest. Fund** 

77 London wall. EC 2N 1DB 01-5881015 

income Feb 28 . I 20157 I I 644 

Accum Feb 28 I 538 30 I I - 


G.T U S A Gen. .. . 
G T Japan & Gen. . 

G T Pent Ea. Fd 

G T Inn. Fund .... 

G T Far East A Gen. 
G T Tech AGrti Fd 
G T European Fund . 


Key Fund Managers Ltd. la)(g> 

1;3. Wdrylvp St.. EC2A2AB 01*286626 

Key Energy In Fd 049 5 160.7] -03 ZOO 
Key EnurtyAGen [101.7 109 « -OB 4 2D 
Key Exempt Fd M10 4® 

Key Income Fund ...192.4 990-0.3 8 00 

Key Fried lilt Td .{57 5 61JM 116 
Key Small Co's Fe _ IZbOS 20iM I 3U 


Me neap Unit Trust Mngrs Ltd (aXdigi 
Umcorn Hte. 252 Romford M. E7 01-5X5544 
Memos M3 8 M 61 -0 21 4 09 


Mr it la M Find M* , ' , i ii i i 1 Ltd. 

MGresham SL EKP2EB 01*00 4555 E* 529 


Chieftain Trust Ma n a gers Ltd (a) (gi 


Arkwright MMugcmcnt 
Parsonage Gdity. Alancheyirr C 
Arkwrapd Fp Mar 8 fl22? 1300 

Barclays Unicorn Ltd-la He 11 g 


11. New Su EC2H47P 

»T*?W tt 


UnK»m Ho 252. flondord Rd E7 


B ncorn America 
g AuM Acc 
Do Avnr Inc 


Do Capi’a 1 
Do E lenHM Ty| 
Do Elba Income 
Do Franco! 

SSSSrra, 


Do Gill 4 F*J I* Inc 1 
Do Glr Pacific ACC 


Gif Paul* Inc 
Giowthacc 


im 2 -3 

126 M -0 
204 1 -0 
39 3 -0 
126 7 -0 

1403d 
544 *0 
5)9* -0. 
M3 -0 


01-5X5544 i 

-og L2? J 


Bay* Reyourcey Tm I <06 


01-283 2632 

Sil-oJ » 

49.1-00 059 

Sl:8l *?§ 


6. A A. Trust (a) <«' 
5 Raylergh Road, Brentwood 
G AA MS 


KlriMOtt Bensan Unit Ma nagers 

20. FrtKhiudt Si . EC) 01-1 


(0277) 227 30C 
(571 -021 422 


KB UmiFd inc 
K B UmtFdJU. . 
K B. Fd in*. T*s 


01*738000 

J 447 


American Growth. 
Gen. Oisl - -. - 

Gen Ace . . 
G 1I1 Fund 


Ine Reaw»w 
Inti Ditt 
Inti Acc 

End Dis< March 9 
E*R 4cc MaeCP9 


Gartman Find Managers la) (c) (g) 


2 Sf Mary Aar. EC3A8BP 


li StrHu 


AuMraliin Tnoi .. 

Bnlrth Ttl (Acc 1 


KBSmlrCe'sFdlnc.. 
KB S> Cas Fd Jkc 
KB Hi*l VM. Fd Inc 
KBHighVfdJWx 


158 8 63 a -1 0 32 

gl24 12C 8s -Oj 3 00 
Jl 70 9 183 7d -Ob 30$ 

■76 0 76 7-0 4 5 11 

tn5 all *01 sii 

Q22.1 ]3l: -11 I 94 


RothscMM Asset Management 

S' Sw.ihrn'i Lane, (.onion EC4 01-780 5000 
NC Ammun Prop - (10 01 00.65*1 _ I — 

Nen Sub Period Apm 30'May 27 
NC Prop ■ I174T M5A ] - 

New SlA Period March 31rApr4 14 
’Until! homed 


Rnttoctaild Asset Management ia> fg) fz) 

77TU1 Gaiehnuye Rd . Aylmiuy 0296 5941 


122.1 ])L2 -1 

45 3 1562 -1 

03 8 1081c 
48 3 154 4* 


4 L3 Confederal*** Funds Mgt Ltd. la) 


SO. Ctencery Unr. IVC2J 1ME 01-2*2 0262 
Growth Fund (1059 Ul* ] 339 


British TiL (Dm 
Commodify Star 
Calm Income 
Far East Trim . 
Fmed HK Fd. 

Gift Tnrit 


LAC Unit Trust Management Ltd„ 

The Suck EKtangr. London EC2N1HA 588 2800 

uEsau-Rtt m 1 w 


Maftaorf Bank 

Coierwood Home. 
Sheffield. SI 3RD 
Caoatgl - 


(Accum Units) - 
Commodify & Gets. 
(Accum Umtsl. 

Emmy Exempt 
fAccum Unity) 

Gdl 4 Fid I nr 


Croup If. T. Mngrs. Ltd. 
Silver Street. Head 

Tef 0742 79842 
Mil 46H*02| 247 


Growth Acc 
income Tntyt 
PH A‘m Tm 
R eawery 


Do R*a>»erv 
DO Trustee Fur* 
Do vtnewidr Tyi 
B lM in Fd Acc 
Da liume 


0 62 CratgmMmt Unit Tst Mgrs. Ltd. 

40. Bucklerybwy. London EC4NBB0 01-248 4904 
CIO High Income 13* B 37 * *0 II 9 72 


Gold Share TrusKr) . 
High Income Tyt 


Uvun FUnd Managers Ltd. fa! <eJ (gi 
43. CharkHle Sg . EdmbwgbZ 031-2256001 
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THE OUTLOOK FOR WORLD GRAINS 
London — March 22 and 23, 19S3 

The Financial Times has joined Ton-os with the International Wheat Council to arrange this conference 
which will review changes in the industry worldwide and the emergence nf new trading patterns. 
Richard Lyng. I S. Deputy Secretary or Agriculture: Poui Dal&ager. EEC Commissioner for Agriculture; 
Arilmr Oiinkei of GATT and Esmond Jarvis from the Canadian Wheat Board will be presenting papers. 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
farther details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for March 9. 
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Reduced role seen for U.S. banks 


BY MARY ANN SIEGHART 

THE CHAIRMAN of a major 
investment bank admitted yes- 
terday that the role of American 
banks in ihe Eurobonds market 
would shrink in the next year or 
rwo as German banks rise to 
take their place. 

Speaking at the Financial 
Times conference on Euromar- 
kets, Dr Michael von Clemm, 
chairman of Credit Suisse First 
Boston, said he anticipated a 
change of mix in the Eurobond 
market. U.S. corporate names 
would reduce their borrowing 
as the Euromarkets ceased to 
have a competitive edge over 
domestic markets, and U.S. in- 
vestment banks, which have 
traditionally held the greatest 
share in the Eurodollar markets 
would therefore lose their 
clients. “ We anticipate a very 
powerful re-assertion of the 
German banks," he said. “There 
will be more activity by govern- 
ments and quasi-government a l 
borrowers, and the German 
banks are good at that 
business." 

The volume of new securities 
transactions this year is unlikely 
to match ihe S50bn worth of 
last year because coupons will 
not fall so dramatically. Dr von 


Cletnm's view Is that the decline 
wilt amount to around two per- 
centage paints during the year. 

The reduction in U.S. cor- 
porale borrowing will be re- 
flected by a rise in issues from 
financial institutions. “The 
banks are going to try to push 
the capital markets for a lor of 
money in 1983." Dr von Clemm 
said. "The question is whether 
or not the market will accept 
that. The banks will have to 
offer better terms to the inves- 
tor and it may take them some 
lime to come to terms with 
that.” 

Finally, the increase in 
secondary market liquidity 
should bring in some of the 

large institutional investors 
which have, up to now, stayed 
clear of the Eurobond market. 
Their entry will help to improve 
liquidity even more. 

A similar note was struck by 
Mr John Forsyth, a director of 
Morgan Grenfell, who stressed 
the role of financial institutions 
as investors for the Euro- 
markets. “ What we've begun 
to see.” he said, “ is the growth 
of professionally managed inter- 
national funds generated by 
OECD countries from their own 


institutions. This has great 
significance for the raisers of 
funds; a company seeking 
finance, confronted by a number 
of markets, can gain portfolio 
advantage by shifting from one 
market to another.” 

In the 1970s, he said, western 
capital markets lent money to 
developiog countries, whose 
growth tended to outpace that 
of the developed nations. The 
tables will be turned In the 
next decade as lenders become 
more discriminating. “The idea 
that the banking system will 
simply sit down and watch an 
expansion of its lending to 
developing countries is wrong,” 
Mr Forsyth said. “ We have got 
to move out of the period of 
emergency surgery into a period 
of rehabilitation by being more 
selective. There will be a move- 
ment away from LDCs as an 
indiscriminate growth area. 

As inflation comes down in 
the West, and budget deficits in 
the next few years are gradually 
brought under control, we 
should see a fall in the savings 
ratio— the proportion of income 
saved rather than spent — and a 
consequent rise in growth rates. 


Mr Roger Seggtns. of Lloyds 
Bank International, saw 1963 as 
“ the year of loss of confidence.” 
The syndicated Loan market, he 
said, should take an active part 
in rescheduling. “There is -no 
doubt that the syndicated loan 
market is' still passing through 
the traumatic experience. I will 
not accept, however, that it is 
either dying or dead," More 
realistic pricing- is required, 
together with a cautious 
approach. He concluded, “the 
market is going to demand a 
higher premium on judgment 
by both borrowers and lenders 
during 1983 than was the case 
in the freer atmosphere of 
1980.” 

Mr FhiUp Hubbard, vice- 
chairman of Orion Royal Bank, 
talked about the effects of infla- 
tion on the Eurobond market; 
and concluded that investor 
interest would be boosred, while 
the borrowing requirement of 
both corporations and govern- 
ments would be reduced. Issues 
would have longer maturities 
and domestic bond markets 
would recover. 

Hr Peter Lyon, a director of 


financial times 


The Euromarkets 
in 1983 
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Vickers da Costa, pointed*- 
that new equity markets &*. 
emerging and flourishing .abroad 
and that risk capital u-eroififa.: 
frontiers to be Invested iit other 
countries’ stocks. Over the past" 
couple of years, UK investor* 
have been the main fo.-eigu 
buyers of U.S. equities. V. ■ 

Competition in the' Euro- 
markets was discussed, by sir.' 
Giovanni ■ Fraud. ' mantefe«- 
director of 'Merrill ? Lynda; 
Though it could cause pricing 
to be too aggressive, he hk£ 
grated, its grearest conttfbnaoi,- 
was to encourage inn o vati on w 
compering banks; 

. Other speakers included' Mr 
Paolo Filo della Torrev^wfio "dfc “ 
-cussed how- the Italian: financial 
authorities hare reacted in tbe 
wake of the Banco AmbrosUno 
scandal, and Mr WIlUam Dwyer 
president of . Moody's Investors 
Service, who pointed to the 
disastrous affect von credit 
ratings of severe, mooetaiy ’ 
restraint in the U.S. 
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Austria in 
$150m 
Yankee 
bond 


By Peter Montagnon 

in London 

AUSTRIA'S $150m, seven-year Yan- 
kee bond issue in the UJ5. market 
was priced yesterday at a yield of 
11-33 per cent, a level which dealers 
said shows the extent to which 
yields in the Eurobond market are 
out of line with those in the US. 

Lehman Brothers Kuhn Loeb 
said the Austrian bond will have a 
coupon of 11K per cent and issue 
price of 99H per emit. The coupon, 
as with all Yankee issues, is pay- 
able on a semi-annual basis. 

Translating the yield to the annu- 
al basis prevalent in the Eurobond 
market would give an effective 
yield some 40 basis points higher of 
around 11%. 

This is about % points higher 
than most recent Eurobond issues, 
which continued to suffer in unoffi- 
cial trading yesterday with dis- 
counts of about three points being 
posted in many cases. 

The weight of unsold new issues 
and worries about the UJS. Treasu- 
ry’s S nagg i n g programme de- 
pressed price levels in the secon- 
dary market Seasoned issues fell 
by around % points on average 
though losses were pared down late 
in the day by some bargain baying. 

The recent Bank of America is- 
sue was quoted at a discount of 
around 3K points yesterday. This 
was a wider discount than on Tues- 
day despite the cut in its amount to 
$250m from SSOOm. 

But a good response was reported 
for a new $75m floating rate note 
for European American Bank 
launched through European Bank- 
ing, Credit Suisse, First Boston and 
Deutsche Bank. The seven-year is- 
sue bears a margin of % point over 
six month labor and issue price of 
par. 


U.S. $75,000,000 

Sotiei& Financi&re pour lesT61ecommunicat«ms 
el l’Electronique S A. 

Guaranteed Floating Rate Notes 1982-1989 
Extendible at the Noteholder’s option to 1992 




Irrevocablvdnd Llncoi itJiliori ally G uar jniMd bv 

STET 

Sodetb Finanziaria Telefonica per Azioni 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
for the six months 10th March, 1983 to 
12th September, 1983 has been fixed at 9^ per 
cent per annum and that the coupon amount 
payable on coupon no. 3 will be U.S. $245,42. 


♦ 


Tbe Sumitomo Bank, Limited 

rami Agent 


USSt 00,000,000 Guaranteed Rearing Rate Nates Due 1994 

Citicorp Overseas Finance 
Corporation N.V. 

( Incorporated with limited liability in the Netherlands Antilles J 
Unconditionally guaranteed by 

CITICORP O 

In accordance with the terms and conditions of the above-men Cioned 
Notes and Agency Agreement dated as of March 5. 1979. between 
Citicorp Overseas Finance Corporation N,V. and Citibank. N.A.. 
notice is hereby given that the Rate of Interest has been fixed at 
per annum and that the interest payable on the relevant 
Interest Payment Date, June 10. 1983 against Coupon No. 17 in 
respect of USSJ.000 nominal of the Notes will be USS24.12. 


Atarch 10. f 983. London nFTIRAN < O 

By: Citibank. N.A. ( CSSI Dept). Agent Bank 





KNOWLEDGE YOU NEED, 
WHEN YOU NEED IT 

Is Britain getting into balance-of-payments difficulties 
again? How many people will be jobless this time next 
year? Read the answers from the OECD. Its new study, 
of the United Kingdom is just out: thoughtful, analyti- 
cal, authoritative. 

The UK study is in the ECONOMIC SURVEYS 
Series. Each covers one of the OECD's 24 Members, 
and comes complete with detailed statistical annexes 
and a fold-out table of international comparisons. 

International interdependence is one theme of 
another important new book, POSITIVE ADJUST- 
MENT POLICIES: MANAGING STRUCTURAL 
CHANGE. If the OECD countries are to return to 
sustained, non -inflationary growth and create more 
jobs they must foster fresh activities as well as accept 
and ease the decline of some industries. The book 
pinpoints opportunities — and dangers. 

OECD ECONOMIC SURVEYS. 1 982, 1 983 Series: 

□ Subscription <20 to 24 Surveys} £30 F300 USS67 
DM150 

□ Survey on the United Kingdom ci.bo FIB US$4 DM9 

□ POSITIVE ADJUSTMENT POLICIES. Managing 
Structural Change £6.20 F62 US$12. 50 DM3 7. 

□ OECD CATALOGUE OF PUBLICATIONS: free of 
charge 
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You may attach your business card to this Order Form to be 
returned (for UK) customers, to: 

HER MAJESTY'S STATIONERY OFFICE 

P.O.B. 569. LONDON SEl 9NH Tel.«(01 J928.6977. Ext. 410 

(for overseas customers! to: 
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ORGANISATION FOR ECONOMIC CO-OPERATION AND 
DEVELOPMENT 

2 rue Andre-Pascal. 75775 PARIS CEDEX 16, France 


GOVERNMENT NOT PREPARED TO GIVE UP COLLATERAL ON LOAN 

Grupo Alfa rescue snag 


BY WILLIAM CKOS LETT IN MEXICO CITY 


THE MEXICAN Government has 
taken issue with the rescue plan, 
prepared by Lehman Brothers 
Kuhn Loeb, the New York invest- 
ment bankers and financial advi- 
sors, for Grupo Industrial Alfa, the 
country's largest and troubled pri- 
vate enterprise business. 

Alfa has been unable to service 
■the great part of its total S2Jbn 
debt for almost a year because of its 
acute liquidity crisis and it is plan- 
ing to sell most of its companies. 

A senior government official said 
tiie Government was not prepared 
to give op all the collateral on its 
20bn pesos ($127m at tbe free rate) 
of loans to Alfa. 

This was the first official com- 
ment on the Alfa situation by the 
government which has remained si- 
lent on the issue since the Lehman 
plan was announced last December. 

The Government also wants At 


fa’s shareholders to play a more 
“equitable role" and for them to ac- 
cept a greater share of the losses 
when Alfa's companies are sold off 
under a disposal programme. 

The Lehman plan, which is only 
preliminary, envisages the creation 
of a liquidating trust company to 
dispose of Alfa's interests in paper 
and packaging, tourism, food, con- 
sumer and capital goods, and the 
formation of a new streamlined 
holding - company for its strong 
steel and petrochemical concerns. 

Alfa's bank creditors and share- 
holders will be paid back their mon- 
ey as companies are sold off and 

toe new holding company makes 
profits. 

Under the plan the 5bn pesos of 
preferred stock in some of Alfa’s 
companies held by Banobras, the 
public works bank, would be con- 


verted into debt in the new Alfa 
holding company. 

Banobras also has a further Tbn 
pesos in loans to Alfa which along 
with the 5bn pesos can be converted 
into common stock in Hyisa, Alfa's 
steel mill in 1988 if Alfa cannot re- 
pay its debt 

Mexico's nationalised banks also 
have secured loans totalling some 
8hn pesos. Alfa also wants toe gov- 
ernment to release its collateral on 
these loans. 

Alfa wants to put the Govern- 
ment on the same footing as its 
commercial creditors whose Slffbn 
of loans are unsecured. 

The official said the Government 
was prepared to make some conces- 
sions, which he did not spell out. He 
said toe Government which itself is 
struggling with a mountainous debt 
of $69bn, was not interested in tak- 
ing over Alfa's companies. 


Citicorp shelf 
registration 

CITICORP has filed a shelf regis- 
tration with the Securities and Ex- 
change Co mmiss ion (SEC) covering 
notes of up to S2bn in principle val- 
ine. 

The U.S. bank holding company 
for Citibank intends to use the pro- 
ceeds from the issues to fund in- 
vestments in or extensions of credit 
to banking and nonhanking subsid- 
iaries. 

Companies use a shelf registra- 
tion under Rule 415 to give broad 
details of a series of issues. This en- 
ables them to come to the market 
when they choose without further 
SEC sub m i s sions. 


NEBB boosts turnover 


BY. OUR FINANCIAL STAFF 

THE NORWEGIAN subsidiary of 
the Swiss Brown Boveri concern; 
Norsk Elektrisk og Brown Boveri 
(NEBB), increased turnover and 
profits before extraordinary items 
last year compared with 1981. 

However, NEBB which makes 
products ranging from electric lo- 
comotives and generators to elec- 
tric fittings for the building and off- . 
shore industries, had relatively 
large losses on extraordi n ary Hems, 
including unfavourable currency 
movements, in 1982. 

In consequence, tbe pre-tax re- 
sults, at NKr 42.4m (£5-95m), were 
unchanged. 


Extraordinary fosses of NKr 5.1m 
were connected with -the '-'recent 
bankruptcy of a large Norwegian 
celluioae plant, Nye Tofie, to which 
NEBB had supplied equipment 

Tunmver rose 10 per cent to NKr 
1.4bn, while profii oefare extraordi- 
nary items increased by nearly 2D 
per cent to NKr 55 An. 

Tbe board is recommending an 
unchanged dividend of 12 per cent, 
plus an “anniversary dividend” of 
an extra 2 per cent, to mark the 
75th anniversary this year of the 
company's foundation. 


Profits dip 
at Svensfca 
Celliilosa 


By Our FfoandM Strati 

SVENSKA GeUulosa (SCA), the 
Swedish forest products group in 
the NdrdiC-area, suffered a 10 per 
rant rifiriitui in wimlnp ; from SKf 
880m (S8&9m) In 1081 to SKr 888m 
last year. Sales .advanced 13 per 
cent to SKr 8.4bn.' 

Company officials said that ebSe 
the competitive position of the for- 
est products industry had bpen im- 
proved by toe 16 per centdeodoa- 
tion of the Swedish krona last Octo- 
ber, the group was hit by high Sr 
rmnrfal costs associated wkE ‘ for 
vestment in new plant and equip' 
meet 

Despite this, SCA reported a 8 
per cent increase in operating profit 
to SKr 751m. However, return on 
total capital employed dropped a 
percentage point to -12 per cent 

Net ffaqiiQial items were up 29 
per cent to.SKr 391m and set back 
results. The company said both de- 
liveries and prices dec l in e d , in the 
pulp and paper sector, while in- 
creases in sawmill deliveries were 
affsethy depressed prices. 

-The company charged total ex- 
change lapses af SKr 179m against 
1982 accounts. The group pasted oc* 
traordmary losse s of SKr 119m, 
compared with SKr 64m in 188L 

The group expects budness activ- 
ity to pick up in the course of this 
year mid boost operating profit It 
also forecasts a : drop in net finan- 
cial costs with toe end of its three- 
year SKr 3bn investment pro- 
grammer and says earnings should 

improve “substantially.'’ 

Shareholders will be affered an 
option to purchase either converti- 
ble bonds or subordinated bonds 
with warrants to raise SKr 400m. 


The Eurocourt’s unilateral disarmament 


BY A. H. HERMANN, Legal Correspondent 


WHY SHOULD toe Community 
unilaterally give up the possi- 
bility of retaliation, the only 
effective means for enforcing 
trade pacts? It seems mad, but 
-if considered together with & 
recent proposal for toe 
“Strengthening of toe common 
commercial policy " submitted 
by toe EEC Commission to the 
Council, there seems to be a 
method in this madness: toe 
Commission wants a monopoly 
of any retaliatory measures for 
other countries' non-compliance 
with Community trade agree- 
ments. 

And so toe unilateralists in 
the European Court march on. 
They prevailed in the Kupfer- 
berg case* which was about free 
trade agreements concluded by 
the EEC with third countries. 
The court ruled that the pro- 
hibition of discriminatory taxes 
or other restrictions could be 

enforced by EEC importers in 
the national courts even If no 
such possibility was open to the 
importers of EEC products in 
the other countries. Some mem- 
bers of toe European Court 
would mow like to see such 
unilateral trade disarmament 
extended to trade concessions 
granted by member states of the 
Community to other countries 
under the General Agreement 
on Tariffs and Trade (Gatt). 

An opportunity to extend the 
court’s jurisdiction over the 
EEC’s obligations undir Gatt 
and to make these obligations, 
or at least some of them, 
directly enforceable in national 
courts by Individuals, was pro- 
vided by four 'cases referred to 
Luxembourg; by toe Supreme 
Court of Cassation in Rome. 
One, No 266/81, concerned 
disputes between toe Societa 
Italiana per LQleodotto Trans- 
alpine (SIOT) and the Italian 
Ministry of Finance, and. in 
parallel, between the Trieste 
port authority and the Italian 
Finance Administration. The 
issue was toe imposition of a 
transit tax on crude oil imported 
from third countries and 
pumped to Austria. 

The other three cases. Nos 
267-269/81, between toe Italian 
Finance Administration and 

Societa Petrol if era Italiana 

(SPI) concerned the legality of 


administrative dues on Importa- 
tion imposed in 1950 and 
abolished in 1971 but not with 
retroactive effect for third 
countries. The applicants in all 
the cases claimed that the taxes 
and dues are or were contrary 
to Catt and either refused to pay 
them or claimed a refund. 

The question whether the 
transit tax and toe administra- 
tive dues are, In fact, contrary 
to Gatt need not be discussed 
here and now. Before reaching 
a decision the court will have to 
take a stand on two fundamental 
issues raised by the Italian 
Supreme Court: whether the 
European Court has the com- 
petence to interpret Gatt In the 
course of references received 
from national courts in member 
states under Article 177, and 


Denmark, Italy, toe Nether- 
lands and the UK. France and 
Germany disagree, taking the 
view that the court can inter- 
pret only obligations directly 
applicable to individuals and 
not obligations of states. France, 
moreover, insists that accord- 
ing Co previous rulings the 
court can Interpret inter- 
national agreements only if k 
is necessary for the deter- 
mination of Community acts. 

There to a rare unanimity 
between the Commission and 
toe member states which- sub- 
mitted observations that the 
direct effect or enforceability 
of trade obligations should not 
be allowed. The British Govern- 
ment said that Gatt concerned 
mainly reciprocal agreements 


While the Commission seeks powers to retaliate 
against third countries that flout Gatt 
obligations, the Eurocourt is considering if 
these should be made ‘ directly effective * 


whether the obligations under- 
taken by member states within 
the framework of Gatt are 
directly enforceable by 
individual companies in the 
national courts. 

The argument in favour of 
the court's competence to 
interpret Gatt obligations is 
based on its previous decisions 
establishing its ' jurisdiction 
over commercial agreements 
entered into by the Community. 
The Gatt obligations were not 
undertaken by the Community 
hut in July 1968 toe Com' 
m unity stepped into toe obli- 
gations undertaken by its 
individual members when it 
assumed responsibility for 
external trade relations. Con- 
sequently, or so the argument 
goes, the court now has the 
same jurisdiction over Gatt as 
over the other Community 
trade pacts. 

This view is subscribed to by 
the applicants In toe four cases, 
and also by the Commission, 
and by toe governments of 


for toe reduction of import 
duties and other barriers to 
trade — something quite dif- 
ferent from the EEC Treaty 
which aimed at -economic inte- 
gration with its own legal 
system, and institutions. . To 
accord direct effect to such a 
treaty as Gatt would lead to 
“ absolutely undesirable ” 
results which the parties did 
not intend. It would lead to 
a unilateral extension of the 
EEC to include in its benefits 
countries which had sot 
accepted the obligations of EEC 
membership. 

Mr Gerhard ReiscJri, 
toe Advocate-General, who 
delivered his opinions on 
December 14 1982, was guided 
by the majority. He concluded 
that toe court was competent 
to -mtezpret toe provisions of 
Gatt even when this was not 
necessary for a decision on the 
validity of Community acts. On 
the second question, however, 
he held that toe provisions of 
Gatt had no direct effect in 


national legal systems at 
member states and did not 
create rights which individuals 
could Invoke in opposition to 
national laws which did not 
conform to Gatt. 

The judges of toe European 
Court are still debating behind 
dosed doors whether to 1oDo#- 
toe opinion of the Adfocsto 
General ' or not • Though 
Commission did not press i® 
direct effect in its observations, 
it to dearly preparing for the 
possibility that member states 
might be deprived by toe court 
of means- to retaliate against 
unfair trading practices by 
non-member countries. ' Last 
month tt proposed to toe 
Council the creation off a “ new 
trade protection instrument " 
which would enable toe 
Community to -.take, a broad 
range of - counter-measures, 
particularly following recourse, 
to a Gatt disputes settlement 
procedure. These measures 
would- include suspension of 
negotiated concession,, the 
raising - of customs duties 
and toe Introduction of import 
quotas. 

In practice, the Commission' 
would examine requests 1 ' from 
Community industry In- formal 
complaints procedures, consult 
governments concerned and 
carry out on-the-spot checks ® 
determine alleged practices and 
injury. After further .consults* 
tlon with member - states, foe 
Commission would then take 
decision. Member stales could" 
appeal to the Council, but foe 
.appeal would be deemed; to., 
have been dismissed If - fot 
Council had not allowed' tt 
a qualified majority within 
days. -- • 

Though the - Commissions, 
proposal lays' down ■ 

for each stage of . the pmednrft s. 
Brussels’ dodos run slowly JPW : ; 
decisions . would take.; a '• 
time. Once adopted, they wobW. ; 
be final unless toe co.notry ow* , . 
liking them could muster a 
qualified majority' in ‘tbe Cou£ 
cil within 30 

tiie shape of things in cata*-r 
few will like them; 

•tew T04/B1, HaupnoMm* . 

C. A. Kuptvb^o. juagmet* Oa0b^*> . 
7082 ■ (sm this column L Nd*Wn9W ' ♦ . 
1382/; FT JSuropmn . Uw **» 
November 1982. j.' 
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WALL STREET 

Funds rate 
helps the 
nervous 

OPERATORS on Wall Street were hold- 
ing their breath ahead of the opening of 
the credit markets, following Mr Paul 
Volcker’s Warning on money supply and 

interest rates which had so unsettled the 

. investment mood at the dose of busi- 
ness on the previous day, writes Terry 
Byland in New York. 

' . But after a nervous start, bond and 
note prices began to rally, helped by a 
small but greatly appreciated easing in 
the Federal Funds rate, which by the 
end of the session was quoted at 7.75 per 
■., cent and bond prices were around fc 
I * v, higher on fairly modest retail demand. 

5 Meanwhile, the Dow Jones industrial 

■ average of blue chip stocks ended 12JJ6 
jf V, higher at 1,132.61 
' v - V* The appearance of the first declines in 

f ‘ » , "'i interest rates for four tr ading sessions 
i indicated that Wall Street was still confi- 

■ 't-l ^pnt that inflation is winning under con- 
trol. But dealers were quick to point out 
that the rally in bond prices yesterday 
morning was "almost imperceptible.” 
The market had anticipated Mr Volck- 
er’s concern over money supply and to 
that extent, prices had discounted the ef- 
fects. 

But the market remains apprehensive 


about the possible effect of the federal 
deficit on credit markets over the 12- 
month span, and some traders believe 
that last week's upturn in bond price 
was taken too far. Some instituional 
portfolios became overfull, and Monday 
and Tuesday saw some thinning out 
Yesterday’s market was left to the small- 
er investors. 

Hie Treasury's benchmark long bond, 
the 10% per cent of 201 2 was firmer, but 
settled down at 97% against 97%e on the 
previous day and over 100 last week. 
The trend was much the same through- 
out the longer end of the bond market, 
With demand On 8 small scale. 

The Treasury bill sector was equally 
quiet and most yields showed very small 
falls. The Treasury bill sector was equal- 
ly quiet and most yields showed very 
small falls. The three-month bill yielded 
8.24 per cent overnight, and the six- 
month bill 823 per cent against 827 per 
cent 

Just before the dose of the session, 
the Treasury announced an issue of 
S7.75bn in two year notes. This total had 
been widely predicted in the market and 
the announcement had no effect on trad- 
ing. But another, and larger, issue is ex- 
pected next week and wQl provide a 
greater test of market willingness to 
take up new debt 

The steadier tone of the credit mar- 
kets brought bargain hunting among 
leading stocks, the share sectors 
closed with widespread gains, concen- 
trated on major stocks. In the wider 
market, many second line stocks were 
overlooked. Only 84.4m shares traded, 
and the NYSE composite index gained 
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only 0.83 to WL23. 

Shares showing gains numbered 978, 
with 633 finally showing fails. Among 
the most favoured of the leaders was 
IBM at £102% with the market respond- 
ing somewhat belatedly to the latest 
move into personal computers. 

The week's crop of takeover hopefuls 
were active again. Natomas, the energy 
and shipping group, at £18% and Chock 
Full emits at £19% 

After an early decline, stocks showed 
some improvement in Toronto. Golds, 
which moved sharply ahead, were the 
brightest spot In Montreal, papers were 
the only sector to demonstrate a decisive 
uptrend. 

LONDON 

Equities hold 
up against 
the tide 

FINANCIAL markets in London contin- 
ued to trade nervously ahead of an Opec 
agreement on oil price cuts and produc- 
tion quotas. Despite the uncertainly, 
however, equities showed remarkable 
resilience and Government stocks also 
recovered well, after a poor start 
Wall Streets sharp overnight setback, 
on fears of a possible rise in short-term 
UjS. interest rates, added initially to 
London's troubles. Equity dealers 
marked leading shares down sharply at 
the opening, but their protective move 
failed to stop some nervous selling. 
However, quotations soon recovered as 
investors committed fresh funds to top- 
quality stocks and values went progres- 
sively better. 

Down 6.1 at the 10 am calculation, the 
. FT industrial ordinary index reduced 
the loss at each subsequent count to 
close a net 02 higher on the day at 6842. 

Underlying sentiment was helped by 
early reports that a ballot by minework- 
ers could show a decisive vote against 
strike action over pit closures. 

U.S. fears of dearer domestic money 
and sterling's overnight weakness 
against the dollar gave cause for con- 
cern in the gilt-edged market It led to 
an opening markdown of about a half- 
point in longer-dated stocks before the 
pound’s rally yesterday encouraged a re- 
covery which left prices only marginally 
easier on the day. 

Easier at the outset the oil majors 
took a modest turn for the better, follow- 
ing comments from Sheikh Yamani 
about a successful conclusion to the Lon- 
don talks. Business, however, was inhib- 
ited to some extent by the imminence of 
trading statements from Shell, Ultramar 
and Lasmo, all of which have prelimi- 
nary trading statements scheduled for 
today. 

Shell, after opening at 422p, attracted 
sporadic support and closed 4p dearer 
on balance at 430p. Ultramar edged up 
7p to 460p, but La s m o, still nervous on 
rights-issue rumours, ended a couple of 
pence off at 228p. 

Numerous gains were evident among 
secondary electricals. BSR jumped 1$ 
to 88p, after 90p, as investors warmed to 
the group's recovery potential after 
implementation of the financial recon- 
struction plans. Reflecting toe strong 
profits recovery, Phicoia advanced Bp to 
34p. 

Share information service. Pages 
42-43 

AUSTRALIA 

Broad retreat 

SHARP falls, particularly among lead- 
ing mini ng stocks, led prices lower 
across toe board in Sydney, in a heavy 
day's trading. The declines were attri- 
buted to the sharp downturn on Wall 
Street and Tuesday’s announcement 
that the 1983-84 federal budget deficit is 
estimated AS3.6bn higher, at A59^bn, 
than previous predictions. 

Operators are concerned that this 
could undermine the already devalued 
Australian dollar and put upward pres- 
sure on in te rerest rates. 

Among minings , MIM fell back 28 
cents to AS427, CRA and North Broken 
Hill declined 28 cents each to A54.45 and 
AS2.45 respectively. Western Mining 
was down 17 cents at AS4.15 and Comal- 
co fell back 15 emts to AS2.35. Market 
turnover was a heavy AS27J90m and de- 
clines outnumbered advances by two to 
one. 

The same downward trend was seen 
in Melbourne though toe reversals were 
not enough totally to wipe out Tuesday’s 
large gains. Gold issues lost ground. 

SOUTH AFRICA 

Golds easier 

THE partial recovery in the bullion price 
enabled gold shares to dose above the 
day’s lows in Johannesburg, in quiet 
trading. Randfontein ended R 2.50 lower 
at R137.50 while cheaper-priced produc- 
ers lost between five and 75 cents. Min- 
ing financials followed the same trend 
with Gencor down 25 cents at R27.5Q 
ahead of its annual results due late to- 
day. 


FAR EAST 


Overnight 
U.S. decline 
spills over 

THE YEN’S weakness and Wall Street’s 
overnight fall led to sca tte red selling in 
Tokyo and share prices fell slightly. But 
the market was also awaiting signs of 
progress from the Opec oil price talks in 
London. 

The Nikkei-Dow Jones market aver- 
age shed 18.74 to end at 8,00825 on a 
thin volume of 230m shares, and the To- 
kyo SE index dipped 2.18 to 589.54. 
Many market leaders declined, as did 
the troubled Meiji Seiko, the confection- 
ery concern with pharmaceutical inter- 
ests, which lost Y7 to Y530. 

Nippon Electric shed Y14 to Y945, Fuji 
Film Y20 to Y1.660, Hitachi Y10 to Y759, 
Sony YBO to Y3.310 and Toyota Motor 
Y13 to YB85. Oils were little changed al- 
though Nippon Oil fell Y29 to Y913. 

After a slow day’s trading in Hong 
Kong, stocks dosed near their lows for 
toe day, with sentiment depressed by 
corporate news - particularly Hongkong 
and Shanghai Banking Corporation's re- 
sults for 1982 - and price trends abroad. 

The bank had reported a HK$2.30bn 
net profit, which was at the lower end of 
analysts’ 10 to 15 per cent growth expec- 
tation and the bank's shares closed 25 
cents lower at HKS8.95. 

The Hang Seng index dosed Wednes- 
day’s traditional half-day trading 21.34 
points lower at l.OOSJjO, with the market 
additionally discouraged by the Govern- 
ment's appointment of two inspectors to 
investigate the property company EDA 
Investments. 

Against the lower trend, Singapore 
was described by one broker as bullish, 
and the Straits Times industrial index 
rose 226 points to close at 841.38, on vol- 
ume of 24.4m shares. However, obser- 
vers believe there may be a wave of en- 
forced mlling within the next two 
weeks. 



EUROPE 

Consolidate 
becomes the 
best option 

THE European bourses had much quiet- 
er sessions than in recent days, with 
prices generally lower on profit-taking, 
in reaction to Wall Street’s overnight 
downturn and with some hesitancy still 
present ahead of an outcome to the Opec 
talks in London. 

In Frankfurt share prices tended low- 
er in moderate activity as an attempt 
was made to consolidate the sharp gains 
seen earlier in the week. But unlike 
Tuesday, when fresh buying wiped out 
earlier losses, the market moved steadi- 
ly lower, though it was able to dose just 
off session lows. 

AEG, which announced that it had 
sold a 75 per cent stoke in its Telefunk- 
en subsidiary to Thomson-Brandt of 
France, retreated DM 5.40 despite ac- 
ceptance by its creditors of a manage- 
ment plan to write off 60 per cent of the 
company's debt 

Banks were generally weaker. Com- 
merzbank and Dresdner each fell DM 
4 JO to DM 142J50 and DM 15150 respec- 
tively, while Deutsche and Bayemverein 
each gave up DM 6 to DM 282 and DM 
310 respectively. 

Against the trend Preussag, the engi- 
neering concern, climbed DM 3 JO to DM 
219.80 after reporting “satisfactory” 


earnings for 1982, coupled with a 1.3 per 
cent rise in sales. 

Public authority bonds extended early 
weakness to finish with losses of up to a 
half-point, although there were isolated 
gains of up to a quarter. 

A narrowly mixed trend emerged in 
Paris. Bank, portfolio and motor issues 
gained but hotels, stores, electricals, en- 
gineerings and chemicals were lower. 
Foreign shares were broadly lower in re- 
sponse to Wall Street’s losses. 

In Amsterdam Dutch bond prices 
weakened by up to a full point as the 
new 7.5 per cent state Issue received a 
mixed reception. The fall was attributed 
to weakness in New York credit markets 
and some disappointment that the terms 
of the new issue were little changed 
from toe last loan in January. 

Among Dutch international stocks. 
Hoogovens fell 70 cents to FI 23.3 while 
Unilever was F) 1.80 lower at FI 203.20. 
On the after-bourse market Philips 
climbed from its bourse close of FI 37.60 
shortly after announcing a 21 per cent 
increase in net profits and a proposal for 
an unchanged FI 150 dividend for 1982. 

Brokers in Brussels were expecting a 
sharp drop in stock prices in reaction to 
Tuesday’s 2.5 point discount rate in- 
crease to 14 per cent But in the event 
stocks closed mixed to only slightly low- 
er with the view being adopted that the 
rate boost was only temporary. 

Utility stocks booked modest gains 
with FBES and Intercom each up BFr 5 
to BFr 2,085 and BFr 1,605 respectively, 
and Unerg up BFr 20 at BFr 1250. Steel 
stocks losi some ground with Clabecq 
dropping BFr 10 to BFr 750 and Arbed 
down a further BFr 20 to BFr 1,204. 

Domestic share prices continued to 
drift lower in Zurich amid renewed 
fears of higher interest rates. The weak- 
er tone was attributed mainly to the re- 
cent steep rise in Eurofranc deposit 
rates. Swiss bonds ended lower, de- 
pressed by the firm dollar. 

Expectations that exchange rate fluc- 
tuations would prevent cuts in Italy’s 
high interest rates left share prices eas- 
ier in Milan. Flat fell L40 to L2.560 and 
Snia Viscosa L19 to L981. 

Electricals led a general decline in 
Madrid, where the bourse index closed 
055 lower at 108.34. 

In Stockholm prices closed lower in 
moderate turnover. In engineerings 
Alfa-Lavel fell SKr 5 to SKr 405. In mo- 
tors Saab-Scania fell SKr 7 to SKr 307. 


Not even Casanova could 

have 4.050.000 Itatian 

women at his disposal 
with one phone call. 



You can by ringing 
London 3857723! 

Doing so will put you in touch with 
Arnica, one of the most authoritative 
Ita li a n women’s magazines with a 
readership of 1.321.000, 78% of which is 
ABC,, 52% aged 15-34 and 37% high 
school and university graduates. 

Also with Annabella, a magazine with a 
readership of 1.453.000 women, 41% of 
which are aged 25-44 and a large 
percentage (56%) arc purchasing 
responsibies. 

And with Bella, whose readership 
(1 .276.000) is largely made up of middle 
class women (59%), with children at 
home (47%). 

Lastly, by calling this number you win 
have at your disposal a staff of 
knowledgeable consultants highly 
experienced in the Italian maiket and able 
to oHer you a complete market 
information and media planning service, 
to help you solve your communication 
problems in Italy. 

Other sole representatives in the wortdi 
Paris tel. 5006608 - Hamburg tel. 5110031 
- Basel tel. 226575 - Lausanne teL 207151 - ' 
Genfeve tel. 291211 - Bruxelles tel. 
i£3ty. 8499775 - Wien tel. 757684 - New 
f York tel. 6205987 -Athenes tel. 
6929607 - Amsterdam tel. 178795 - 
Sao Paulo teL 8534842 - Barcelona tel. 
2050012 - Toronto tel. 3642269 - 
itockholm tel. 225000 - Porro tel. 29992 - 
Tokyo tel. 4454375 - Johannesburg teL 
8365978 - Sydney teL 9222677. 
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The F inanc ial limes Is proposing to publish a Survey on Personal Financial Pla nnin g In Its Issue of April 23, 1983. 
The provisional editorial synopsis is set ant below. 

INTRODUCTION The ever-widening range of schemes now available. Investor protection— on ex a min ation of the 
impact of the new rules for licensed dealers in securities* An up-date of Professor Gower's progress, an plans for 
regulating investment advisers. 

Editorial coverage will also Include: 

Redundancy Expatriates 

International Investment Planning for a lifetime 

Buying a house Investment in an era of falling interest rates 

ADVERTISEMENT ORDERS REQUIRED BY MARCH 18 1983 

For further information and advertisement rates, please contact: 

Nigel Pullman, F inanc ial Times, Bracken Bouse. 10 Cannon Street, London EG4P 4BY 
Tel: 01-248 8000 ext. 4063 Telex: FINTEW G 885033 
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The size, contents and publication dates of Surveys appearing In the Financial Times 
are subject to change at the discretion of the Editor. 


i® n 
x% w* 
a® a® 

'S 

4® 21 
»% 7% 

a, & 

| S! 

a® 11% 

X 2® 
25* 6* 
3 ® 

Z® W% 
27% M% 

«® 31% 
17 1® 

£1 1® 
,27% 1® 

!£. a 
«. «* 
4® 1® 

111% a 

47% 31% 

«% 1® 

a ? 

a a 

85% X 

s® a 

X 37% 
X ® 
20% 4* 
® 4% 

s® 3® 
• ® 
«% a 
* ® 
70 5® 

3® 17* 
® ® 
3® 1® 

as, 7% 
47% 2® 
X 1® 
3® 24* 
32* 23% 

31 33 

a* 2® 

31% 2» 

22 W, 

st a 

6® 4® 

54 48 

2® 1® 
17* ® 
64* 41% 

® 4% 

12 2* 
21% 10 

2, ** 
; i® ® 

1 1® 7% 

46 X 
!1® 4% 

37% 1® 
34 21% 

if* 8, 

a a 

§ g* 


SB 3® tear 
13 ® Grab 

11 4* GlAtPc 

3® 17% GOJtfa 
2® 1® GMm 

49 29 Gfftt 

a* ® Qftni 
15 7 GWHx> 

15 IT* GMP 
25* 12? Groyn 
® +32 Gray 

* 9 

15 6% GnwG 

4 ® GtbRIy 

81* 21 Gnam 

23* 1® Own 
^ 11% GuvtJ 
27 11% GW9 

158% X* GSW 
84 2® 8BW 

35* 24% GtffOi 

2® 9% Qurtfa 
25% 14* GtffR 

m* u% emu 
57% as OKU 

SS as GH8J 
31% 3ft, GEU 
X 27% asu 
77% 57% asu 
23* 15% GtffUU 


G-G-G 

GAF X1616 5» IS 1® 

GAF 01X66 ax 2® 19% 

GATX 2/0 86 12 51 29 2® 

GCA 31 8X 3*% 3® 

GBCO 72 1715 2D6 43* 43 

GEO 24 23 MB 1® ® 

GFEqp 2 U® ® 

GTE £62738 2751 40 39% 

GTE 02X71 3 X 34* 

GTE 0248 11 18 21* 21% 

QffHou X 17198 331 12 11% 

flmn IX 96 18 378 61% 8® 

GipSl s 40 15 U 483 ififi% 25* 

GnSw IX l£ 19 124 IT* 11% 

OMrtit 4022 IS 451 18 17% 

Gdco 1.12&6X 313 21% 20% 

QnC, BZ 41 47% 46* 

Oouki 320, 10. a 1® 1® 

GAirw 181# 83 77 1® 17% 

Gificsn 88 32 B 47 27% 27% 

GChm ,X 16 U 2982 3a 32 

GCkm 064 £0 136 32% 3® 

GnOm 118 17* 17 

GrOyn 7217 18 984 4® 41% 

GAB 3403213 2809 KS* TO* 

GrFdB £40 599 1717 4® 3® 

GGdi 40b 21 54 W 1® S 

GHOM #442612 Z77 IS* 1® 

GnHouS X10T2 146 u21% 2® 

Gdma X6 18 17«6® 33% 

GnM# 1643611 9t2 4® 4® 

GMM £40# 36 X 4812 81% X% 

GUM 037596 1 iff 8 

GMM 0 5 10, 2 uS® X 

GNC 24 6 S 273 39 X 

GNC d 4 X* 1® 

GPU O 4233 7% ® 

GmsR# #1X1915 » D 67% 

Giflaft 247 u® 6 

Gnttgrf 1X37 (2 505 4® 45* 

GTR 01X11. z2Q 11% 11% 

GTR 03 T6 11. zlOOQUTI 71 

Gllra 150b 43 43 918 3*% 34% 

Ganseo 277 ® 5% 

Gdlad #X 3 47 39 29V 

Gam (81 4«4 i® i® 

GanuPl 1X32 IS 60 42* 42 

G«Pk X 23 X IMS 26% 25* 

GCC 0224 67 2 33% 33% 

QMc 08224 73 3 31% 31% 

Qffc 0C234 77 4 X 29 

GdW 034413 293 27* 27% 

OMm pan a *a a® a* 

OaPw pQX tz. if 21% 21 

GrfV 0£52 1£ *78 2® X 

G0>H 0373 II. X M 23% 

GCW 07M 1£ an u64* 82* 

GaP» pf772 13 00 81% 61% 

GcrtRj b13S 52 9 173 X 25% 

G«b6s .12 7 X 122 1® 16% 

Gear 260# 44 7 844 66% 5® 

Stand* 9 7% 7% 

GSvFb 281 11% 1® 

m 52 2.8230 44 a 19% 

GMt# 2X6310 MX 4® 4® 

QniW 11 12* i® 

GMfll 24 £73 <3Xnf ® 

BMg T2 329 44% 43% 

GWC 581 1® 17% 

GMldl 1.56 43 867 3® 34% 

Oddi 031296 281 X 3® 

Goodyr 1/0469 67XX% 2® 

QerarU X 26 B 280 1® 1® 

Gaud 1728215 2054 3® 32? 

Owem 2X868 923 42% 4® 

Grongr 1.M2215 U 5 52% 51* 

Gnto 55 1® ii* 

GlAlPC 238 1® 10% 

GCJdn 80)27 U 23 S% 29* 

GMm 160# 84 7 12 18 17% 

GffMfc 2 *2 a 905 4® 47* 


GIWFVi 4015 31 103726% 


GWHx 1 47 X 11% T® 

GMP 1X11.11 « 1® 1® 

Greyn 1X45 10 836825% 23* 
Gray wt 3D« ® 1% 

Grater n 10 128 3* 3* 

OwO Xb£6l7 170 M I® 


GtbRIy » ® ® 

Gwim 1X3321 884 4® 46* 
Own 02X 1£ 16 23% 23 

Start 3S 17 126 use* 3® 
GHWS XU 12 294 ) 25% X 

GSW 0367 £8 8 154 153 

sew 02X41 7 81 6® 

GdKff £6085 7 3X182* X 
Orfb £t 818 17% 1® 

GtffR 01X67 3 X 2® 

OSU 1X11.7 1042 M M% 

GSSU 0440 a. . £300 34* 34* 

asu 04X13. rxx » 

GEU pr365 13. X 31 30% 

OSU pd«U M 34* 34* 

ORU 0960 12. HO 73% 73% 

GiffUU 1X458 SB 2® 3% 


rs 

S* -> 

2*. 

17V 

**% -V 

+ 5* 

«%.+% 
40% +1 
3® +? 
I® +% 
«* +1 

S :! 
S A 

19% +* 
34 +% 

a +% 
+* 

28 +% 


isv 

2® -% 
29 . 

2 - 1 * 

s,;\ 

® + 

% -A 

TI* +* 
61%. 

35% +* 
HV 

IB +* 

47% +% 
1® +* 
18% 

27%. 

32 -* 

-% 

1 - 

10^ +1% 

4® +% 
?. - 
P a 
+ 1 * 
5 -V 

11% +% 

71 +2* 

+% 

a :i 

+% 
a . 

27% -1% 

ti 

^ a 
62* '+1* 
61% -% 

. 

i® +% 

if-? 
St -V 

as 

1-? 

f- A 

b A 

| A 


ft* +% 

2* -% 
25 +* 

2* +? 


as- 

Si *\ l 

^ \ 
61 . 

a « 

23 + % 
« +% 
3® -1% 
34 +% 
30* +* 

a a; 


TO* S® 

3? r® 

S 18% 
2 ® 21 * 
43% 21 

25% 9* 
2® MV 
38* 22* 

81% 41 

21% 17% 
41 2® 

£1% 1® 

«* 8% 
20% 14% 
,B% 10* 
15 ® 

31% M% 
34* 15 

* J? 

S 3 


41* 2® rCM 

B1 a ICtn 
1® 4* CN 

17* 13% MAta 
19* W* IUH 
84 4® DMA 

3i* 21* kWoP 
2® 11* kUB 

34% M* Xomt 
S% 1® Cow 
37 25% Cow 

a® x cow 

3® 27 Cow 

45% 341, mv 

M ® knpCp 
M TL MOO 
61% Ml 

70 ' X hdM 
17* 1® MM 
1® S% MU 
22* 1® MM 

29 2® MGk 

2® £1% bkCL 
17* ® bmeo 
28* ® While 

51% 35% Ingaril 
3® 23% Ml 
M% 7* kqpToc 
X 1® MOM 
2 ® 12 % Itoo 
37 13 Mfc 

3 % • kwh* 

13* kW0M 
3® 2® TW . 
Z7% 1® kOHFn 
19* 15 taffSa 
S5% 3® Mao# 
3® 1® bMM 

37% 22% taift 
21% ® hoAhi 
TO* 57% BM 
X 1® krtRai 
® ® krtHwv 

4 1 IdHr 

1® ® Mft 
25* 23% MV 

40* 23% kxtti 

34% 21% MU 
5® 32% 

1® Th KtoM 
3® 2® WTT 
6® 37% ITT 

58% 35* ||T 

5® a ITT 
44% a knn 
® a wt 
29* 21 knHnh 

2® 0% kqrpg, 

« X MV 
a 2® *HpGp 
1® a mBCr 
17% if* InafiW 
17% 12% 0*8 
24 1® lawOG 

21% 1® Uff 

24% 1® kraCS 

27* 21* tawR, 

iS Si 0^* 

61% 51% mg* 


Mr 108 
3X338 
1X44 IB 
162 at 6 
M 50383 
• X 9 X 
2.60 11 10 
1X33 O 
S 40 20 » 
1076 11 
02X73 
0825 11 
216 11. 13 
1SS.1, 

24i# a 

Z0 32 2D 
XUS 
2X ia 11 
g 

30 22 
64 43 7 
16)178) 
02X 11. 
»2l« 
8017 11 
178 6.4 8 

l-l- 

2X57X 

03X56 

X 

1620 II. 

115 6313 

268 93 7 
60 26 
£48 10 8 
0210 It 
0378 11. 
04/7 11. 

0 412. 

116 28 8 

X 16 
0778 13 
08X13 
021513 
02X13 
(£7513 
&D« 11. 10 
278108 
M 16 12 
n 18 
£X57 SO 
0235 76 
64 41 X 
60 16 
1b 46 S 
(41X35 

O 

para as 

£951 112* 

£ 10 , 11 . 

2X 46 12 
1X366 
2X76 40 
X 26 IB 
344 34 14 
16437 tt 


X* +% 42* 22% LawWW 1X346 49 41% 4® 41* + 1 

0%. X «% LOW# «14S « 37% ^3® 

^ . 22* 14% Lubrd 1683618 UK W% 1® 1® 

" T 32% 20* Labyo • 481BS « 30%. 3® S. A 

"J +% 2® «% LutkjS Itt 06 12 018.1® 1® -l® ■_*’ 

^ 16% ® Luke# X26S0 88 «%- 58* -iT _J 

® 4R M-M-M 

5l M m WACOM . .18 8 a 879 27% -a® »%' >* 

ST* I. 4 ®% 22?- MCA 0X2211 TO4«V 402.+i" 
“ +l i 3 ® m* m txi£ts 34 28* 2® a* + ? 

^ 12% 3% UGMOr M 38 18 187 It? 1^ «% ' 

** -k iru. a, MQMCr M44 4ff - a ® .® . . 


~\ 10% e% MQMOr 044 46 -O ®..®. r g%H.^ 

*2 *'• I® 5 UGMUb X# IT 21 1809 all* 1® 118 +l 

!5 W% 11% «6MH 202 12* 11% V .V 

x _ 34* 12* MBU Bia X 34* X% 3%-J 

» + 3 £7% 11* UM30 7Tt> 26 tt 117 27% a® ®-A 

41 SO U Grt 01X26 8 101% 3® S41 

3 -f 3 a ss •?““ rs. £'■ ::<» 


^ 24% M* MdCd 

34% -1* a T7* UWF 

S® + % 27% ® 1*03 

Ml - V 2® 1® MM 

®% -% 1® 7% M0AM 


« 17% 1® MwMn 30b 18 6- 11 tt* IS* 1® +% 

12* +1% 1 TL ® MBrtM SUM 18 0. 12 12* .-% 

rc% -* 2 ® 8 MkO . *X 16 22 us a® 2® a® +* 

21% +1 4® a MkHwt 30436 8 .441 44 4® 44 + % 

«% “% 85% 51 - Mbti 0*32,7.0 . iffD 80% 8® 8® +1% 

S +% 6® 4® MHi 0318# 86 375 57% 67 57 + % 

+ % 14% 4% *4NM 504.1® 11% 1® +% 

34% +% 34 t2 ' 0 -123.2® 2® 2® +% 

a® ♦% X 2® ' MAPOO 1X77 8 1447 2® 22% X%' - * 

1® -% 4 1% Macd* TO ®. ® ® -v 


MMFd £25, 1£ 248 1® W 1® 

BMF wtf 252 I* 17% 18 +* 

ivga ■ .4818 20 TO V 28% 27 +% 

M0nH a 76 2616 .316 iff® 27 X* +2% 

M0AM 21 340 1® M% 14% -1 


a a a :t 


3750 S* tt% 
28X 34% 3® 
48 u22 V 22% 

X 17% 17% 

1656 4® 45 

84 iff] 2® 


2tt X 37* 
XXX 
291 ® 8 k 
a 1® 17% 
205 1® 1® 

1 ai a 

131 31 3® 

218 iff® X 
1157 24% 2® 
zX 19 0 

2X0X4 X 
22X3® a® 

2 84 34 

13 4® 4® 

» 1® 1® 
647 1® 12* 


2J% 45% X 

«% -% I 85% SI 


1® -% 4 1% MKd* SOB 3% 3% ®".-*' 

4® +1% X 13%' MwMJd 1X56 6 385 74% 2® 23* -V 

21 +% B® 2*% MCon 641052 323 81 S® X .* 

15* ® MwtC 32 £1 47 241 15% 14? tt% +* 

21% 11% Mwk pflX 59 XU 20% X% 20% 

X +2* six 32 Mark* 61 17 KM 58 57* -91 '4 * 

5® +3* 45 33%, IMM . 2X5013 SB 44% .4® 44 

9 +% 47% 22% MatM -1625413 569 3® 3® J® 

1® -% 6® 491, mm 0*68 94 2- 4® 4® X* 

1® -% 6® 13% MayK 24 A B MB 84% 84 X, +% 

81- 33* ® Mart wl 80 32* 22% 32% +% 

30* 33* 21% MdCtj ■ #642611 ft# . 33 32% 3® -% 

2® +% 3® 1® Msec a 44 1 4 .18 715 32 30% » +1% 

24- X 17* Mate #142 £7 20 «% 4® 48* « * 

». 19 .11% MmU 176, 1(1 12 345 17% tt% 17% +* 

X +* A 1% MaaqF . 273 ® ® ® ' 

3® 2® 17* UraCp £5611. 9 22* 2® 27* 4% 

34 -® 12 ® unhc tail. a 11% 11% i® - 

4® -% 8® * to ME 43* £ 12 216 51* 30* ' 51% +1% 


» • 33* ® 

S.iSS 

24. X 17? 

19 . 19 .11% 

33 +* 4%' 1% 

3® 2® 17* 

34 -2* 12 ® 

4® -% 8® 36 


33 +* ® 1% 

3® 2® 17* 

34 -a* 12 ® 

4 ® -% a® 36 

1® -%. 31% 1® 


334 £ 12 216 51* »% - 51% +1% 

2012 4 1788 13% 1® 13* -% 

wt Tit 1® 0* 10 +* 


0 

0 313. 
2X68 14 
15B, 5.1 7 
2X4621 

£78 77 8 
(4J 4 67 
0K 4 76 
00 681 
PG25 5.1 
04X75 
£081 6 
.146 
0 531 

ixattt 

174 11. 7 
IX it 8 
243 12. 5 
0£31 11. 
2/811.7 
£9211.7 
X16 17 
362 77 5 
0168,31 


axs® e® 

18 17 1C* 

14 17* 17% 
281 uG® 22 
a 2® 2® 

MB 2® 27% 

636 ® ® 

33 jr, 27 
440 48 4 5% 

2 3® 3® 

3 1® O 

357631% 30 
XI 24 2® 

2 35% 34* 

27 !%•. ® . 

529 u44% <2* 
87 35V 3® ; 

a 2 ® 2 ® 

X 1® 1® 
71 84% 8#* 
a 09 22 21% 

« 37% 37% 

41 2® 2® 
7557 10® 10® 
22a 2® 27* 
1101 5% ® 

881 ® ® 
X IS* 15 

3 23% Iff® 

829 38% 37* 

X *1* 31 
1758 5® 5® 
» 15 M% 

BOB) 3» 35* 

2 rat a® 

64 57% 57 

8 55 54* 

3 44 44 

77 X 8® 
«* 2® 25% 
91 x a 

4 97% 86 
1C SZ% X 
212 12% 1® 
a 1® «% 
111 1® 1® 

187 21* 21* 

00 2 ® a® 
81 2® 2® 
X 27% 27* 
08 X 1® 
1M 45* 4® 

3 S® 53% 


13% +* 2® 7% MM wt IIS 10% ® 10 +% 

«% +1* e® 27 MMX 02X81 M . 31 30* 30* 

8® -% 82 24% MbyOS 1X3711.1X4® 4® 48% -% 

16* 4® 2® toyly ’ 2,4.1 IS 578 u4® 47% 4® +1 

17? +% 2f* 14* WOnn 7 80S tt%- tt% tt% -% 

32 +* 27? 17% . McOr 02X96 391 B* 23* 23* + % 

®% ~ J * 24* 17% McOr pex 11. 01 23* 33* 23*. 

27* -% 21% 17 MGDrf ’ n90»4J *11110 1® 19 + V 

9 +% 8® X MdM #X13tt 2706 X .87% ■ +1% 

a® +% 4® 2® McOnO 142 U 9 824 47% 4® 47* -% 

46 +* *® 34% McGEd 242 » a# 47* 47 47* -% 

30* -% 94 4® M0hH £18 2/20 300 89* 88 8® +1* 

«% -* 28% 17% UdN g 0 23* 23* 23* +% 

3® -*• 0% 1® MOM 9046, M MV t® |® 

gt „ a* 0% Had 14.1 STBra* 23% 34* +* 

*% -1* 5® • 39V Mm 0A£gO 46 1 oB1% 51% 61% +® 


IV ' •• -22*' 0 HMD 

44%; +t% 5® 8® totem 
»%' •+% 4® 27% MX) 
2® 75% 43 MM, 


M3 DZ3 27* 
64 1" IB 1X£B2% 5® 
£4463 7 112 4® ' 45* 

2.18 26 M 543 7® 


1® -* j 0® 5® ton® £50 19 12 258 uUS 


si 

48. 4% 

7® -% 
133 +2% 


6® +* 29* «% MmTk 1X467 *217 2® X 2® 4% 


21%- .B 84 Made 3X86 

®% + % 9® SS* Mrtdl £26 

2® +% 80% 21 Many 1/418 

*2% +M, 2 % 1 % . MM n 

2® -* 0* 10 MmP. • n . 

® -% 2® 17 MmA £05*76 

zv ' 11% 71, Menb 6t#60 


3X8216 MX 87* 86% 87* 4% 

£2611 9 99 X- X ■ -1% 

1/418 10 3078 7® 7® 7® 41* 

n SBC® S ® 4% 


7 36*011% .11% 11% 4% 

677 27% £>%- ST* -% 


3 V. 


02* M#kn 


a* 41 I X 41 UE 0HBX14 


61# 60 9 111.-1® 1 » 1® 4% 

■ S'. 4% 8 4% 

7U£ tt «D * 398 . 


31 . A ® ■ MnFB J18-B. - 218 ® ® ® 4% 

». -* t$l, 15% MhCn 0£C6 U 367 17% 1® 17% 4% 

« +V tt% 1® Marti 164 976 18 0* 13* 0*. 

»V 2B - 0* HM PC87 11- £7 25 K X. 

, £® tt* MMB 0£12 W. ' 57 21% 21 - 21 . 


3* M* 
4® 1® 

a#* 7* 
11* 7* 
35 22* 

X 41* 
8® 61% 
1 ® 1 ® 
X 3® 


51* 32i, 

43 17% 

a® 11% 
a 1® 
a is 

s® 19 


® 3% 

G® 29% 

29% tt% 
2 ® 11 % 
27* 15 

2 ® 12 % 
44% 13* 

1 ® 11 * 
2® a* 

19 14% 

1® 15% 

5® 24% 
2 ® 1® 
a 17* 
2% 1® 

a% 1® 
21 0 

2* X 

3 S? 

20 8* 
3i% 3 

^ 2* 
12* 4% 

32* 1® 

a* 17* 

23? tt* 

34* 22% 

9 *t 

X 17 
X 42 
8® 5® 

52* 27* 

21% a* 

2® IS 
1 ® 11 % 
35% 27% 

BM, 69 

a a 

% £ 

® 6 


31% 1® 

1® 5% 


18% ® 
49 a 
15% 8* 
3* 13% 

28% 18% 
® 2% 
23% 13* 


J-J- 

144 4 4X3 
X 6 14 

.12 S » 
1.118 11 
1X51 8 
0 788 14 
0 11 14. 
0£1B Vi 
248 5.4 6 
0 

172 
1 £1 17 
1X36 11 
XII 9 
1 34 IS 
62 35 12 
1X548 

K-K- 

66# 6 13 

136 V 
MO 36 
XZ3 11 
0167 64 

MS 

164 60 7 
3.1611 7 
022012 
0233 0. 
681.618 
234 11.7 
148051 10 
£858 JB 7 
0232 11. 
023311. 

B 

01.X 43 
34 1.1 
01X81 
XI 6 12 
1X66 9 
XUS 
8 

.7226 70 
8X11.8 
44 26 tt 
pM70 73 
1.10 3/ 8 

MB 19 a 
1.104.1 7 
p(C 4 85 
4X59 8 
X 18 IB 
1/0 BB172 
3214 21 
X44 
0 4 i£ 
01011. 

MO 

1X46 8 
JDM 11 
33r 6 a 
2023 


-J 

B 32% 
430 45% 
257 iffS% 
X 10 
113 3® 
ZZ70S8 
*so n* 

215 4^ 

5 f 1 

7855 48* 
83 42% 

23 25% 

6 29% 
118 2® 
628 2® 


»v a - v* mm pate n - 27 a a a. 

®V . 2® tt* MM 020 n. - 57 21% 21 - si . 

p* + * 24 tt* MdCM 1X76 8 27 a* 23* 23* -V 

tt* Mdcon £1888 6 20 2® 2<* 25 +% 

. tt* 12* MdSU 170 11 7 3696 15* 15% 15V - 

22. + i l «* ft* 1X11178 TO 17% 17 17%. 

2* +' 34 19* HM* 1X46 14 887 33% M% 33% +% 

**% «® K% MRM 1X82 M TO 37% 37* 37% ♦ * 

97% +3% 2® 12 MM »X£1 14 25 24* 24% 24*. 

^ 1® 9 MM 0 1 18* 10* «••>* 

- % 82% 4® MMM 1X4.115 2S3+K* 79% »-+% 

+h 2® 1® IfcPL 2X87 7 X 34* 2*% 2 * ' 

-* 1® ® MkoCp +0 £4 41 2X 1® 1® «% 

2%. , 3® 1® Urtl s 1 27 10 1784 37* X 47* +1 . 

“* tt* 11% MoP® 1.12b 76 7 X M% M% 14% -% 

T&t -% 23 1® UoPS pCBltt. 3 -21 2i 21- -V. 

&*■ 38* 2® MoPS 04 0 0. 10 3® 31* 31* 

3 , t 3® 12% MM. 2031 2® 22* 2® 4* 

«• + b X tt% MOM - 2.862. 38532® 27* 2® t* 

53% -1* a* Tt MOMH 404. B 7% 8 + % 

1® 8% ModC0 X 3S4 tt% 11% 12 +% 

1® ® Mora# la irta i® 19 + * 

3® -% 19 9% MoM» 0 230 1® 1® IS . 

4® +® 31% 0% MoWVb XU 7 34 2® -29% 28* -* 


2® +1% 34% M% Mamte J0MB 32 22* 2l% 22* +% 

10 + % S3 34 Monegr X 1.7 16 5B4 u54 S® 53%. +JV 

3® + % 9t* 6® Monun 44/11 .828 91* 89? 91*- +** 

X. 27* M* IMDU £24 82 7 1U ® 57* 27*';+* 

79 . 27* 2® . MooPw 2X10.7 315 2® 2® 2® 

1® 14 Marti IX, tt. 151 17* 17* 17*.'+* 

9 5* MONY 63,96 10 271 ® . 8% Bb *% 

4® 25% MoaraC 244 12 3 4® 44* 4®r +* 


1®. 1® 14 Morti 180, tt 151 17* 

45* +* 9 ® MONY 63,9610 271 ® . 

32%. 4® 25% Hoorat? 244 0 9 4® 

® 2® IV, MoraM 1.041934 389 dZ® 

4® +* 0* 7* Moran .18.8 18 279 14 

a +% 74 45% Morgan. 3705.1 S TO4 7® 


29% +% 20* W McmoS X 16 TO 2® 19£ 20% +% 

a. X 27* Mono# 1X256 432 65* 84% 6® +, 

X . 11® 4® Moduli IX 15 X 22BS 107* 108. WT* -A 

3® 2® MM 2X766 183 37* 3®. V* +% 

tt* S* Mated 60, 28 7 10 1® TO* IS* -* 

® 11% 8* Mitt 0/085 a 11* 11% 11* -% 

63 +1 IS 9% Mmng 38 M* 13% 1® +* 

28% +* X 8% MapbC IX 89 20 119 21* 21* 21* +% 

19V 27* 15% MucpO 1428. 412 23* 23% 23% + V 

2® +% 2® 18 MJriyO 1X11 14 23 23% 23 23% +% 

21% +1* 13* 10% UutOra 1/4# 11 88 13* 13 13* + * 

42% +* M* 6% MyaraL 198 13% 13% 13% -% 

2® +% N— N— R" 

18V 3® 1® MBD £08655 48 32 31% 32 -% 

19% +* 50% tt% m 31 944 41* 40* 41* ' + * 

53% -% 21* 12% NCH 72 36 18 119 2® 1® 20V -V 

20* 2® 1® BO® 1 467 738 22% 21* ZT* -% 

2® +* KB 4® NCR 2X25 13 1064 1®% TO 10® -% 

2® +% 2® M* NLM ' 1 59 S 2888 17% tt* 17 +% 

t +*®1%NVP 008® ® 3 -h 

+ % 42* 30% NteacB £28 57 7 2761 34% 34% 34* -* 

+ % 41 X MbbB POX96 210 36% 3® 06%. 

34 -% 38 18 IMob #11233 a 838 94 32% 33* .+ «* 

22% -% tt* 7% Napco ‘ 24 £2 >83 11% 11% 11? -% 

tt% -% X W* topCI 60b £9 22 #31 27* 3® 27% +\ 

79 -% 13% B% IWu Z30 14% 13% U% +* 

27* +* a® 16% totcwi 1388 M2 u2® 26 _ 2® ■+* 
2® +1% 2® 1® NtQw ,54 27 15 MB 30 1S% X + % 

4* 295 1® NMCMt ZX84 12 383 2® 25% 2® +% 

a -* 16% IS? KM pnxn. 12 tt% 1® 1 ®+%' 

£1* +% 40% W NteCdU • 18 104 39-381) » +* 

18 + % 33% 2® NMFG .£16 tt. 8 21 S . 31? 31*. . • 

a% +% 2® tt* HBQyp 1/8 54 31 633 27% 26% 27% +V* 

m* +1* ® V. MB4oni 285 ® 8% ® +* 

13. 1® S% MMdO# /826tt 781 UlB% IS* IS* - + % 

X. 32 tt* MldEn X 16 19 MC St* -90% 31% +\ 

2® -% 13 ® HMnrt X 40 7* T\ TL 4-% 

82 -1 3® tt* NPttf SIX, £6 9 21 3® 3® »V +% 

71 -% 33* 131# HSate T7X3® M M +* 


Morgan 3X518 TO4 72* 71% 
Morttad 1X43 8 116 u31% 3C5 


103 26* 
3 2® 

41 20 

f 2* 

a 19% 

U84 27% 
478 iff® 
X 4% 


T3% 35 Mated SO, £8 7 10 1® TO* IS* -* 

S* 11% 8* Mitt 0/085 tt 11% 11* 11% -% 

63 +1 IS 9% Mmg X M* 13% 1® +* 

28% + * 23 9? MnpAC IMS 920 119 21* 21* 21* + * 

tt* 27* 15% MapO 1428. 412 23* 23% 23? +* 

2® +% 2® 18 Mirryo 1X5114 23 23% 23 23% +% 

21% +1* 13* 10% MutOra t/4# 11 X tt* 13 . 13% 4 % 

42% +% M* ® MyaraL TO 13% 13% 13% -% 

2® +% N— N— N” 

18* 3® 1® MBD £08655 48 32 31% 32 -% 

19% +* 50% 19% m 31 944 41* 40* 41* ' + * 

53% -% 21* 12% NCH J25B16 119 2® 1® 20V -V 

20* 2® 11* HO® 1467 736 22* 21* ZT* -% 

X* +% KB 4® NCR 2X2512 1064 1®% TO 

2® + % 3S% M* NLM ' 156 6 2896 17% 1® 17 +% 

2®+%®1%NVP 16Q8® &3 -% 

19* +% 4® 30% NteacB £28 67 7 2761 34% 34% 34* -V 


2® -% I 15V 3% tope? 


tt% -% 
» -% 
27V +* 


27V +* a® 15% totcai 138 8 M2 U2B1 
2® +W. 20% 1® NtOw ,54 2715 IK 20 

4* » « tofflUt ZX 54 12 363 2® 

as -* is? is? rent prtssn. 12 1® 

21* +% 40% W Nteedw 18 104 x- 

18 + * 33% 2SV HteFG .£16 tt 6 21 S 


71 -% 33* 13% NSaM 17X3® 29. X + 3 » 

61* +* » 17% Ntttei #1X57 11 230 iff® £t* 32V +1 


-L-L - 

. 12 fit S* 

x ia a* 

« 3% 

9 7% 

r 9M 14* 
L 1 43 

12 14% 

20 241 a, 
L6 9 25% 

X 4 

312 321 17% 
IX 323 14* 
19 TO 14* 
19 123 34% 


71 -% 33* 13% NSaM 

61* +* 32 17% .Httvfri 

2® +.% 1® -7%- MSmd UB i*% , 14% M* ■ 

3J% -* a* Ntefifl mil 3l7S% .2® .a3%.:- 

W, +% »* 16% HaU n 2U » X uJ4% ^ 24* +V 
. 21% tt* town . X 4.4 28 8143 1® 17* 1® -% 

90 -% 3® a® HMn 0 4 19. X 34* £4%: 36% -% 

3 ^ Z* MfcP * 254 95 7 112127% 27* 27*. 

3® +% M tt% HMP 016015 iWSJt® 13 O -I . 

M* +% 1® 11? MMP 0174 11. 2140 1®. W* 1® ■* 

3® +% 1® W* Ho# POX'S. *400*1® .19 tt* + V. . 

«i -% 18% 1® NwP 0195 S 10 1® -tt% tt% :*M 

tt% 4% Nett# a tt 18 WV 18% tt% -V ■ 
X Z® NGngQ 3X303 326 ®% 34* 35% +% 

»I ♦* tt% 13% (Ubc nf .78 21 7 *17.17% 18* TO - , 

BV 2® IS* NYBEG ftXttS Itt-ft1% XT. 21% +A- 

® -% 71 S W9 08X tt. " MDft - n n :** 

7* 18 tt* MVS .021212. 9 17% 17 IT --%■ . 

.14* X 23% NVS PQ&7B13. .12® 2® .39%-.-* 

48 - 3® 12% Ntwtt 1B8 3 3* 8 * ■ _ 

M% -% 4® B MM0 72 1627 TO 1*41% 40 41% +* 

ta, +% 2® 2® NHM 0 27 iff® 2® 20%. +1 

25%. 15% 12 ifett n XhM%15% «%.-+? 

*■ 12* ® MMA R IX UM tt* « 

17%. B 27% toM0 1 169 was® . X% o ■ •*]» 

«, +% 12 ® topflftr .1826 ' 8S8 ® ,® 


M% -% 40% 23 NMM 

t® + % 2® 25% NMM #4 27 iff® 2® 

25%. 15% 12 ifett n 70 irtfl% 15% 

1 ■ 12* ® MMA n ttO UM tt* 

17%. B 27% MmM 1169 1216 6® . 32% 
+* 12 4* topflftr .K26 ' 9SV ® ® 

34 +v Continned on Page 39 






Iv.-} 



Financial Times Thursday March 10 1983 ' 0 


AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


39 


12 ttotnb 

Htgfa In 

11 % H 

*k 2k 



Ift 

TV 

cot 

8 10 

11 k 

1 ft 

ilk *% 

12 

12 k 

26 

ft 

X 

CHB 

CRS 

■10r Jt ID 174 
OBe G 74 

A414 tt 12 

ulft 

8 k 

24% 

i? 

29% 

ift +% 
ft +k 

ift A 

11 % 

4% 


M 62 

11 % 

11 

*% 

ft 


IS 

4% 

4 

4% ♦% 

22k 

tft 


S3 30 42 X 

2 ft 

2 ft 

2 ft -% 

17 

a 


-24 1 B 5 fit 

1 ft 

1 ft 

X +% 

ft 

ft 


12 

Sk 

5k 

ft -k 


Ml, 3% 

ft 101 , 


nil 71* 

ft la, 


AW«fi 

n 7 22 


ft 

ft -% 

3ft 1ft 

ChltA *25 59 22 IS 

35 

Amqst 

n 18 33 

ft 

ft 

1% -% 

35k 1ft 

ChrMB s 21 21 

94 

AndJcb 

A3i 33 37 87 

■Sk 

M% 

19 -% 

7 6k 

Chrdl pL75 11 2 

ft 

Andraa 

72 33 25 34 

21% 

2ft 

2ft +% 

16k Wk 

Cffiv m 10 44 11 

S 

25 

17% 

AngtaE 

AffiMl 

AoErte 

241 

nOBa 4 s 112 
S7l 2 0 22 X 

ft 

a 

9 

47% 

sit -i- % 
Tft -% 
47% +k 

21k 12% 

25% ft 

Si In, 

CMD g 1 

Cheat a. 18 .7 23 X 

CkdK 74 43 73 

ArgoPl 

49 

5 

X 

1ft 

5 4% 

CKFM 2a 84 6 1 

31% 

Araam 

ArrawA 

9 37 

20 16 16 IB 

<0% 

12% 

10% +k 
12% +% 

22% t2 
2ft » 

CqGac 13064 8 4 
damn 1.*ie 5.4 3 

£ 

Annd 

SB 3 

1ft 

1ft 

12k 

9 S 

CteQS 30* 15 U 13 

ift 

Aaomr 

g40 206 731 

2*k 

22% 

24% +1% 

Cbuang 525511 7 

Mk 

Aaon 

X 18 

10% 

10 

10% 4% 

14% 6 

Oopoy .16 1 1 13 6 

M% 

AehDr 

6 

2 

ft 

ft -k 

** s 

Cota .16 23 22 t8 

7% 

AtbCU 

77 

ft 

ft 

ft -% 

46k 26 

Cor»i g X 7 

42 

Mas 

wt IS 

ft 

ft 

ft -k 

2ft 12% 

CemAI 501812 2* 

2ft 

AttfiV 

24 9 11 23 

2ft 

36% 

2ft 4% 

1ft tft 

CemA *152 12 5 

13 

AiKBQtr 

.16 23 28 « 

7 

ft 

ft 

9 3 

CemdrC 0B 

ft 

AuM&w 

32 24 19 19 

39 

38% 

38% -% 

8 4 

Oorapo 30 25 18 74 

7k 

AVEMC 

68 39 B B 

15 


a -i 

ft ft 

CorapO a 12 

ft 

Avon* 

120b 4,0 23 « 

ao% 

44 15% 

OnpCn 30 21 

Oft 

8A7 

BDM 

BRT 

B-B-B 

40*<i a 

.17 4 2S 173 
5 

A 

ft 

9 

ft 


ft 3 

ISk ft 
ft ft 
2ft 11% 

7 3% 

ConedF 18 36 

CondBC 3BI26 94 

Cbnnly 1 It 

ConH S S 

Conga 36 97 

ft 

IS 

ft 

Mk 

ft 

Badger 

7 

9% 

9% 

9% 4% 

ft Ik 

Cong art TO 

3% 

Baker 

.18 22104 4 

ft 

7k 

ft. 

26 11% 

Canrodk 50 25 19 1 

a 

BridnS 

32a 43 14 

7% 

ft 

ft -% 

28 8 

Conroy tOUIt 22 

BaAyM 

wt 122 

ft 

a. 

ft. 

1ft 5k 

ConsOG X 

&% 

BonFd 

.6*2(1 B 

24% 

2*% -% 

15-16 % 

CanOG wt 2 

% 

Banatr 

gfiOs 50 

7% 

ft 

ft +% 

1ft ft 

ComMd X 10* 

17% 

BfiSW 

X43 4 

3% 

9% 

ft -% 

ft ft 

CacMnt 50*62® 3 

5* 

Bweo 

12 2511 18 

ft 

4% 

ft -% 

ft 2 

Court! 47 

7k 


BarrEn 


.20 £2 9 


A3I Si 9 
.0819 
a 7 


5% 


6 
37 
13 
S 

536 

9*5 

n SB 

40 22 18 -17 
.40 23 18 15 
20 87 
• 21 SB 

IB 

4819* W 1 
60 4 8 11 85 
> *0 22 11 1 

n 15 24 32 

120 53 11 21 

33 8 

34 37 
.66 27 S 49 

167 

601813 *23 
I>96b2 38 M 
28 8 3S W 
.1511 87 

40448 13 


104 4k 
9 
5 

8% 
4% 
9 


a 
a 

S 

11 k 1 % 
4k 4k 
18k 

ft $ 
a 27k 
30k 30 

5k 

m3 12 k 
16k 18k 
6k 6k 
22 k 221, 
13% 13k 
14 13% 

uft 23% 

32 31% 

36k 36k 
Mk 13% 
9% 8k 


4k 
9 
S . 

8 % +k 


+ % 
+ k 


3. 

4% 


+ % 


. *% 

3:5 

37% + % 
30k "k 
3 +% 

5% -% 

12% -% 

16k. 

6% 

22 k +% 

13% +k 

14 + k 

ft + k 

3 +% 

33 4 % 

32 + % 

36k +k 
Mk +% 
9% +k 


121 

HI* Low 

a 2 % 

20% Bk 
20 % 6% 
2% % 

23 9% 

98% 21% 

43 29% 

% r* 


OTga 

P/ Sb Gtee Pm. 

Staefc Ik. 13. E lOfeMgti Urn QneaQosa 

281 6% 6k 6% 

36b 18 17 559 19% 13% 19% — % 
20* 207 i£0% 19% KB, + % 

Ban*) 11 9 1 % 2 

Brascn g160* 132 22% £1% Z% 

BiajnE 24 u28% 27% 29% 4 X 

Brrf A 96 26 9 40 334 9k 33% -k 

BnfB 68 2 4 10 583 38% 38% 3Sk + % 

BmF Cl 40 10 80 4 3% 4 4% 

Bucfcftn IB 3 4k 4% 4% ♦ % 

Bud 4029 11 10 13% ft 13%. 

c-c-c 


11V B-te CmpR 
62% Mk cate 
M% 7% QW3cc 
4% 2 Cartel 

5 2% Canfi 

28% 7k Caen 
46 33% CwoP 

S 2% QnO 
3% CasUen 
ifi% 11% CanAM 
35% 22% CartS 

15k Mk Caafln 
13% 5 CgluCtl 


■s 


10% ID 
48% 


2% 

X 

12k 

17 

8 % 

6% 


1 % 

22 

7 

10 % 

3% 

1% 


Or* 

CanM 

CwaSe 

Onf* 

Cmbc 

C3mfH 

CtawP 


28 

11 48% 

5 12 12 

02 4k 3% 
16 3% 3% 

00 £2 12 61 28% 26% 
* 5 11 1100 46 45 

9 11 127 10% 8% 

1441 la 1 31 
■X 09119 13 IS, 15% 
2-2063 7 34% 34% 

n 21 123 M% 13% 

9 3 11% 11k 

*35012 iW 3% 3(, 
136a IS. 89 
.10a 6 7 8 

.16 20 20 111 dk 

29 13(2 5% 

.72 5 6 28 15 13 


Mk 



20 % 

6 % 


6 % 
5% 
2 % 
3k 
<5% 6k 
33% 20k 

15k B% 
1*k ft 
ft ft 
2*k « k 
5% 3 

1B| 5% 
19 B% 
29% Ilk 
25 15k 

19% 5% 
1% % 

15 11k 


3k 2k 
13% 8% 
8 % 5k 
1 

23k 

20 k »% 


Corelb 

CnCW 

Crwtrd 

Ostfo 

Quit* 

CTOBB 

OwM 

CwnCP 

OmCPB 

ChCP 

OownC 

Cnucfl 

CrysX 

Cldc 

CliUce 

CuasEn 

Qpv* 

Or* 


.16 13 21 - 

n.l8r 2.1 44 02 8% 8% 

12 ft 2% 

.tteisn TO 6% 6% 

11 M% M 


811042 IS 
30 338 
3043 20 
00 49 18 
*18284 


38 26% 26% 

3 15% 15% 

9 ft ft 

i msk ift 

3 2* 24 


9 5k 5k 
13 32 8% 8% 

36 24744 164 15% 14i 

8 86 12 O 547 29% 28k 
• 7 5 23% 23 

231 Uft 11% 
1267 1% Ik 

*160 12. 4 14% 14% 

D-D-D 

owe .131 86 5 180 3k ft 

OabEn .12 26 13 239 12% 11% 

Osman 11 74 7k 7% 

Dams M 6 ft 2% 

Dm *3.76 14. 37 27k 26k 

Daapd X 8 31 112 37% 37 

DalPa at 2 1ft Mk 


12 . _ 

High La* 

n% ft 
8 2k 
Ik 

a »ft 

1ft 

13% 8% 

5k 3 
27k 1ft 
22k 7% 

7ft 22 
ft 15-16 
5 2% 

9%2 1-18 

X 11% 
Ift 10 
1ft 7k 
1ft ft 

15 3% 

3ft 11 
Ift - 
ft 
21 
13 

13% ft 
1ft 1ft 


Sack 

Literal 


P/ 

IS*. YM. E 


Decani 


DM 

Daknd 

DeeffJ 

DartCp 

Dtgcon 

MM 


7 

ft 


11 % 4k 

12% 5% 

13% 1^ 


ft 

S 

ft 

4% 

2 % 

a 

ift ft 
ft 2k 
12V 11-1 
60k 32k 
24k ft 
12% ft 


16% 

9 

iss, 

i% 


n% 

22k 

19 

& 

If 


3 

9 

12k 

»k 

17k 


9k 

ft 

a 

22k 

ft 


X 


DMco 

DUMP 

Dana 

DaGm 

D*n» 

Downs, 

Drier 

Ducom 

Dum 

0 u*p 

Di* 

DuTa 

Dynfctn 

Dynes 


EAC 

SCO 

EfinCo 

BX) 

BAudO 

ScAffl 

BacSd 

BSmcr 

EmCs 

EnMgt 

EngMn 

En®fts 

EorSr* 

US 

Espay 

EtzLcr 

EvrJA 

E**a* 


FPA 

F8M 


0027 9 
nIX 12. B 
n 117 
15 

X 

4 

40 5 10 
9* 


9 1 

18 1511 
30b 25 13 
38 23 

5 

30Z124 

» 

07a 93 
78 339 
•40a 34 14 
25a 159 
70 47 M 

E-E 

40 408 
X 24 
X 51 X 
s X 1.1 M 


Sk 

IQDsHlgb Low 
2/ Wfc lUk 
54 7% 7% 

10 4% «, 

4 22% 22k 

31 13% 1ft 

757 1ft Ift 
X 5k ft 
M u28% 27% 
as iik ift 
29 u7«% 71% 

» 3% ft 
33 ft ft 
1002 31-18 3 
W ft ft 
242 11% 10% 

# 8 
3* 9% 

249 «; 

» 33 

u a 
«o k 

41 X 
12 11% 

1417 uU% 12% 

2 ft ft 
-E 

33 10% 

IX 11% 1 

1 11k 11 

in 28% 

61 


3 

*7 


9 

<k 

r* 

n-« 

a 


op 

□on Pro* 

QoS Eton 

ift 

7% -V 
4% -% 

22k -% 

1ft 

*% *k 
ft -% 

2ft +1k 
11 + % 

7*k 4-2% 

ft % 

5-16 +VM 1? 

19% -k 

11 + k 

ft 

9% ~k 
*% + % 

£ *- 

k 

x -k 
11% -k 

Mk 4-1% 

14% 


12Umti 


ift ft 


ft 

a 

<k 


18% II 

i 


1X7531 « 1ft 
52 4% 

13 372 ft 
ft 


10b 27 14 


a 10 
90 15 10 
.17*0 7 
X 20 22 


21 3k 
23 ft 


X 

ft 

1ft 

ft 

7k 

ft 

3 

a 

x 


9 % 
10 
2V 


a 

ft 


F-F-F 


X 25 6 


2 13% 

10 Ift 


ft 

Furfd 

S34 1.1 12 

61 

23 

ft 

Fwfij 

S158 76 17 

28 

14% 

% 

s 

11% 

Rfffes 

Fa*m 

FiCam 

FfWymfl 

V 

.10 5 M 
1*64 6 
60648 

X 

219 

53 

26 

k 

«k 

a 

5k 

RsOiP 

.«4 43X 

23 

b% 

18 

RtcGE 

260 13 11 

20 

2ft 

13% 

a 

Fbgg 

RerEn 

RoCap 

16 

36 

6 

M 

31 

6 

14% 

8 

12% 

9 

Ftaftec 

X 15 X 

54 

21 

13k 

FiMI 

841 33 25 

124 

28% 

ft 

ft 

Foottm 

FooteM 

9 

IS 

1 

ft 

7 

11% 

FaraatC 

.10 5 

12 

U21 

ft 

2k 

Farsit 

Fowrat 

a 45 

96 

71 

ff 

17% 

9 

Franz 

FrMly 

FreqB 

80 27 X 
n 40b 15 12 
33 

1 

27 

X 

29% 

11% 

40% 

5 

5% 

Fnedro 

FftanF 

3X2614 

4 

25 

ft 

Ilk 

ft 

Frnna 

X 37 5 

366 

HP. 

7% 

Friacha 

40b 2* 11 

28 

1ft 

17 

r t lit 

nuninu 

300 13 12 

61 

2ft 

ft 

FnA 

wt 36* 27 

G-G 

16 

i— G 

1ft 

i 


1ft 

a 

1ft 

11-16 

18k 

11 

»% 

Bk 

20% 

Mk 

ft 

12 

20% 

26% 

ft 

7 

2ft 

25 

4% 

29% 

11% 

4ft 

8% 

11 

1ft 

16k 


1ft +k 
ilk +% 
11% +k 

Ik -k 

ft 

ft + % 

£ -* 1 
3k 

3k +k 
ft 

+1< 
S6k -% 

a -a 

2k -k 


13% +% 

a :t 

Mk 

k +1-16 
1ft +% 
+1 " 

ft >k 
2ft +k 

14% 

8 +k 

12 -% 

21 +% 

2ft -k 

r- s 

2ft 

25 -f k 
ft ~k 
29% -% 
11% 

«ft 'h 
e% ~k 
11 ~% 
1ft >k 
16% +k 
2ft -k 
13% 


ft 

2% 

4 

2 


2ft 12% 

19 10 % 


5k 

Mk 

ft 


25% 1ft 
5k 3% 
15% ft 
21% ft 
60% 1ft 
20 % 6 % 
23% S 
40% 2ft 
3ft 16 
18 
15k 
2% 

7% 

22 


GNCEn 

an 

an 

GsSarC 

QaoyO 

Gssi 

GatLp 

GayW 

GeOrfi 

Oemco 

GDetns 

Gn&np 


GerrvOr 

am* 

Gmtfd 

Gnrtl 

Gktttr 

Qnrar 


ft 

? 

a 


OoWW 

GtfU 

Odri* 

Oorfkg) 




3K 

6 

ft 

5% 

+ % 

25k 

12% 

lemca 


11 

236 

5 

ft 

5 

+ % 

Mk 

ft 

hooted 


» 

27 

ft 

6 

e . 






82 

7 

ik 

ft 

ft 

+ % 




• 

IS 

a 

2ft 

21% 

22% 

+ % 

8% : 

5 

Jodyn 



176 

2% 

2% 

2% 

-k 

15% 

8 

Jacobs 

130 47 

6 

3 

25% 

25k 

25% 

-k 

11% : 

ft 

Jensen 

3D 1 1 

14 

CB 

1ft 

17% 

18 

+ % 

7 

1% 

Jotron 



16 

5% 

5 

5 . 


ft : 

2 

JohrPd 

3125. 

22 

15 

12 

11% 

12 

+ k 




51b 38 

X 

14 

96 

X 

Si 

Sk 

22k 

X 

-% 

ft 

ft 

KTdh 



3 

ft 

ft 

ft 


s% 

3 

KxdcT 


19 

94 

M% 

13k 

Mk 

-% 

16 

7% 

KnCp 

34 1.1 

16 

«. 

21k 

20% 

21% 

+1 

12% 

ft 

KenMn 

150 23 

a 

71 

60% 

5ft 

60% 


Mk : 

3% 

Ktetai 

va 


18 

20k 

20k 

2ft 


17% 

4% 

Key Co 

9 


n 

«% 

1ft 

‘ft 

+ % 

3ft 

11% 

KOyPh 

150 40 

9 

TO 

X 

X 

X . 


7k • 

<% 

Kid* 

10 43 

it 

24 

23k 

23k 

Sk 

+ k 

■4% : 

Z 

KWm 

5025 

12 

25 

17% 

16k 

17% 

+ k 

5 2% 

KhAifc 



66 

14% 

1*% 

M% 

~% 

22% 

11% 

Nn*l 


30 

219 

2 

ft 

2 

+ % 

1 1ft I 

ft 

Kkby 

«n 


337 

ft 

ft 

ft 

•frk 

7% ; 

ft 

Kd 

108 5.1 

13 

10 

21% 

21 

21% 

-k 

19% ' 

1% 

KJorVu 


1 

ft 
ft 
. MV 
ft ft 

271, 10 


19 
ft 

is 

ft 
Mk ft 


X 

2 


7 ft 
13k ft 


11% 

ft 

ft 

11% 

16k 

a 

3% 

5% 

22k 

3% 


5 

6% 

f 

7 
2 

4% 
4% 

a 

i% 

. a 

X 10% 
11% 6 

a 10 

17k 

34% 17 

48 25% 

14% 7% 

1ft 12 
11k 5k 


34k 13 

25% 19% 
11 % 6 % 
1ft 11% 

ft 


ft 

ft 


V* Mi 


\ 

1 

1% 
Sk 

ft 
ft 
ft 

18% «% 
12 % 6 
ft 2% 

X I 


Suck 

P/ 

DW. YU E 

GouUT 

IX 62 6 

GraiM 

322 B6 

GmdAu 

6016 12 

GrraCd 

Grang 

I 41 

Gran 

511 A B 13- 

Gran 

wr 

GiAnii 

7 

GlLkCh 

06 13 21 

Granin 

a 0 

Once 

36 

Guwte 

17 

GuorUC 

6047 M 

flrtjrd 

72 29 H 

GtfCag 

44 

G*W 

55* 2 17 

HMG 

H-H- 

00 32 M 

Hmyxi 

57)65 7 

tartd 

s 00 32 9 

hwvqi 

Hoabra 

s3B 12 11 

llr»wrwifi 

W*i0 

40* 20 X 

HanlA 

KUfOl 

95 

mne 

n 56 

HetMl 

44 45 11 

HeetWT 

5 

note* 

10 S M 

rater 

HaOnR 

36 

HarstiD 

56 

hbQlrc 

•Mri 

Q* 40 33 

Hkwtxi 

It 9 14 

Hotawn 

14 

HOijCp 

34 25 10 

HonW 

137 12 

1 tenth 

1B4I6.7 29 

numn 

WI 

HouOTr 

231a 18 

HubdA 

1 K 3.7 11 

HubaB 

1.16 3611 

hkfibi 

pe06 43 

HudQn 

*21 8 

HunMfg 

36 23 15 

riuntM 

.12 12 16 

*m,g 

1CH 

l-l-i 

25 9 8 

KM 

255« 11 9 

KO 

r> IS 

MC 

29 21 17 

m 

RTPr 

1 60 94 10 

GS 

12 23 

impCh 

3Se 57 17 

l%bnpGp 

13# 74 7 

feapM 

krpOl 

gi X 

Irfl 

* 412. 

Hlgtrt 

35 

Insvon 

X 1 0652 

iTWSy 

InsSy 

*24i83 

Eg 1 

14 

1-rtCry 

9 X 

HtCie 

68| 11 6 

Mrmk 

16 15 79 

hrtSknt 

06# 1 0 67 

imCarl 

30, 127 

hrttkvr 

.16 15 22 


100s High 
k14 22V 
9 11% 

fi 38 
30 9% 

430 3ft 
a n% 
148 41, 

48 17% 

62 uGV 
307 u12% 
428 B 

a 4% 

\3 12k 

83 24k 

bC 11>« 

220 25 


In* 

Z=% 

HV 

3ft 

ft 

32k 

ilk 

4 

Mk 

*'k 

ilk 

3 

12% 

»>. 

10k 

22k 


-H 

M 19 

12 5% 

7 u25 2ft 

» 3% 3% 

16 2ft 22% 
16 X 

14 4k 
500 12% 

46 9k 
185 9 
6® 7% 

170 11% 10k 

IK 14% 14 

X 3 

5 § 

13 ft 

SB 17% 

8 3V 

78 ft 
M 27% 27% 

44 27% 2ft 

» 10% 10% 
*454 1ft 12% 
4 31% 31 

15 82% 32% 

6 «E% 42 

64 14% 13% 

179 17% 16k 

78 »ft ft 
312 7% 7 




'ft 

ft 

11 

ft 

3 


6V 

3 

«k 

ft 

ft 


-I 


ax 27 2S% 

12 23% 231, 

40 7 ft 

11 13% Ift 

er 4% 4% 

X 17% ift 
17 5% 5% 

720 8% 6 

2 Ik ft 
ns uft ft 

IX 23k 2ft 
33 


a r 

Dost Piw. 

Oaors One 

22k ~k 
11% -% 
3B ♦ % 
8 % -% 

SS :i 

ift ~ k 

42V + % 

12V + % 

a *% 

X :s 

2ft ♦ k 
11% + % 
2ft -1% 


« +% 

^ :? 

2P, -% 

X 

4% -% 

«% +1% 

ft 

9 -% 

7% + V 

»’% + % 

M% -% 

£ -k 

ft 

3 -% 

1 ft + % 

ft 

ft '% 

27k 

2 ft + k 
’ft 

12% + k 
31% + % 
3ft 4% 
<ft -% 
u% +% 
1 ft +% 
ft -k 
7k + k 


2ft +% 
23% * % 

8k -k 
1ft + k 
*% + V 


+ k 


ZX 33 

115 ul^i 
$30 3 
62 3 

646 1% 
101 4% 
5 ft 


547 6 
44 16% 


MProi 

MSmw 

MOS 


6k 

X 

§ 

1 

ft 

9 

6 

11 

X 


Ik -k 
3k +% 
23k ♦% 
33 4-% 

Sk A 

3 4% 

a A 

-% 




1ft 1ft 
4% « 

“ 6% 
14k 

154 X 19% 
17 13% 13k 


10 8 % 

138 16k 


J-J-J 

406 497 22 


40 50 


ft 
ft 
6 
11 
6 

1ft 

1ft _% 
«k ♦% 
8% 

a ~i* 

13% -% 


ft 


05e 3 15 
50a 658 
55(29 
5515 18 


9 

4 

60 28 81 
»"B 

AW 8 17 


16 

11k 

11% 

11% + k 1 

108 

11% 

10% 

11 41 | 

72 

ft 

8 

ft +% ! 

27 

ft 

4% 

ft 

:-k 

23 

8 

7% 

B +% 

10 

bk 

ft 

5k 

37 

ulft 

16 

'ft +% 

1 

12% 

12% 

12% +1 4 

3 

12% 

12% 

1ft 

X 

tft 

W 

1ft +% 

010 

32* 

30 

32 *1% | 

274 

6% 

ft 

ft +% 

5 

3% 

ft 

ft- ! 

16 

4% 

4% 

ft +k 

5 

22 

21% 

21% -% 

233 

31 

32 

a 

17 

ft 

7 

1ft 

7% 4k 
7k -% 
16% -% 


12 Maori! 
H*t law 
1ft 7k 
X 17% 

a k 
21% 8% 
ft 

471, 6>4 

2ft 13% 
13% 5k 
Ift 6 
ft 2 
27fc 13% 
ft " 


2 

ft 

3 


3 X 

24% M% 
3ft 13% 
Ift 7k 
18 7k 
3% 7k 

a a 


Steak 

knaga 

KopC 


LSB 

Lfwg 

LaMar 

LaPra 

LaimS 

laM 

l nr 

UiKte 

LeePn 

LeMpi 

LeaurT 

UHyFb 

Law 

LtoydE 

Locgn 

Logoi 


Lira 

Luidye 

Lwb 

Lydd 

LpCS, 

LynchC 


P/ Sb 

Dor. YU E 180* High (aw 
53 18% 17% 

mao a nsa mb 22k arv 

L-L-L 

v.WiBO 2 Ik Ik 
06 1 6125 33 3k 3% 

S 24 1 1 14 69 21% 20k 

X ft ft 

0 43 32 31% 

65 2 X 20 
35 12V Ilk 

5 10 ft 

55 3 3 

7 2 27% 27% 

183 305 ft ft 
B 1 10% 10% 

.16 2 7106 11 6 ft 

10 174 5V S 

23 «% 4% 

20 6 34 73 u»V 3ft 
142 5 23% 23% 

.12 3 » 40 38% 38 

14 85 Ml, 1ft 

15 1B3 1ft 1ft 

8 8k ft 

.10 7 27 36 13% 13V 

2021 U 4* 9% 9k 


Dige 
Oast Prav 
Quote Ora 

a -k 
-% 


ft 
3k 
2i% + V 
Sk -k 

31% -% 
X 

"% -k 
10 ♦ k 

3 

27% 
ft 

10% 

g 

4% 

J*k 4 % 

23% -% 
3ft -% 
141, + k 
15 
8% 

13%. 

ft +% 


*% 


+ k 
+ k 


15 

4% 

37 

5? 

19 


7% 

2% 

14% 

13% 

JJ 

12% 

1-16 

2k 

17 

8 

2 

ft 


17k 
7k 
12 

Z7% 12% 

4ft 13% 
24k 17% 
18% 
ft 

17 

ft 3% 
Sft 33% 
»% 11% 
ft 4% 
18% 12% 


X 


MCOHd 

MCOfe 

MSJDI 

MKAnF 

Macrod 

Mgoed 

%btendq 

MarkPd 

Item 

MnMn 

MwiPr 

UasM 

Marftsn 

Matrs 

ktayEn 

Mnte 

UcOcw 

McRae 

Medals: 

MedoQ 

Medq 


M-M 

a 

ti 

.40 21 10 
6 


11 


3 

S 

61, 

ft 

1% 


23k 12% 

11 % 2 % 
ft ft 
15% 8% 


OEM Co 

Meres. 

MetPr 

Mens* 

UetroC 

McMJn 

McnSg 


n ^ 
ft 4% 
21% 9% 

31k 2ft 

a 


8 

ft 
1ft 

’ft . 
M% ft 
13 6% 

17k 1ft 
22% 4 
*% 2 


26% 11% 
11% 9% 


Mdnd 

McfGb 

Mri» 

kBssritf 

Micie 

M«C|> 

UonUg 

MonjE 

UniJ > 

MoogA 

MtgCHh 


Mom 

UMes 


6 

17% 

19 

? 

a 


1% 
ft 
9% 
Ik 
4 

23k 
. ft 
14k 6k 
1ft ft 
®% 33k 
7% 1 


NtGeO 

NHney 


msecR 

MffcLB 

NasLM 

HHamp 

MteAr 

KPwfi 

W*ioc 

NVTkn 


23k 

5 


36% 17% 
ft 2 


a 

15% 7% 

16% 7% 
401, 16 
37 a 

a £ 


Newer 

Nexus 

Na*S 

Nichab 

NceU 

Ndn 

NARo* 

NaCdO 


IB’S 

Nucd 

Numac 


£3e 1 0 
pfi 25 10 


32 

.12 51421 
* 40 

n 2 it 
60 b 37 10 
14 

rvQ6r 5 21 

MM 24 9 
&12T J 13 
XS2 75 
106 6 4 9 
•17l 19 
■ IS 1 6 M 
27 X 
21 

1205012 
806 8 14 
36 4 1 12 
40 2 7 9 
30T2 15 
*890 12 
•10s 12 49 
2« 12 11 
70 24 14 
46 6 4 7 

XII 19 
Xl6 17 
131*94 12 
R 41 

5 X 12 9 
9 X 


N-N 

20 8 32 
4Gb A3 6 

X 

834 58 
.17147 
•30c 39 17 
2D 19 16 
31 

*78 60 17 
55*42 14 
122 1 8 16 

s A0 1 9 10 

1X30 9 
21 
UB 

n 

X 1 3 ID 

13h 3 I 13 
*42512 

63 

9 


-M 

X 12 
43 ft 
176 16% 
a 29% 
367 4% 
3 18% 

X* k 
47 ft 
B 


11 % 12 
3k 3k 
‘ft ift 
2ft 2ft 
3k «k 
10% Ift 

% k 
2k 2% 
2 


21 

u17% 

17 

17% 

9 

37 


ft 

1'% 

Sk 

»ft 

237 

24 

3ft 

24%- 

371| 

3BV 

17 

17% 


17% 

167 

'ft 

ift 

16% 

79 

9k 

9 

9 

51 

16 

14% 

is 

21 

7 

ft 

7 

16 

421, 

42% 

«% 

16 

23 

221; 

22% 

X 

ft 

Sk 

ft 

13 

17% 

17 

17 

49 

ft 

9 

ft 

11 

91, 

ft 

ft 

a 

11k 

'ft 

Ilk 

44 

HI. 

1ft 

ill. 

222 

5 

*% 

5 

116 

u24 

2ft 

2ft 

t& 

10% 

10k 

«% 

12 

ft 

8% 

ft 

403 

15 

1ft 

15 . 

23 

ft 

9% 

9k 

yl® Tft 

72k 

73k 

IB 

ft 

ft 

ft 

1074 19% 

’ft 

19k 

9 

2ft 

29 

29% 

11 

7% 

7% 

7% 

29 

2% 

2% 

2% 

12 

17% 

171, 

17% 

a 

16 

15% 

1ft 

45 

M 

1ft 

M . 

42 

ft 

ft 

ft 

4 

16% 

16k 

1ft 

IBS 

Wk 

17% 

18 

14 

4 

ft 

ft 

-N 




46 

25 

25 

25 . 

34 

ft 

9% 

9% 

3« 

5k 

ft 

ft 

478 

Tft 

1ft 

1ft 

73 

18 

17k 

17k 

13 

3% 

3% 

3% 

22 

7k 

7% 

7% 

6 

41k 

41k 

41% 

12 

13% 

13% 

13% 

*5 

131, 

12% 

13 

X 

Ok 

1ft 

13k 

32 

67% 

67k 

67k 

13 

7 

6k 

7 

73 

211, 

21 

21 

11 

3% 

ft 

3k 

10 

36% 

38% 

36% 

21 

ft 

6% 

ft 

i 8 

3k 

3% 

3k 

64 

ft 

2% 

2% 

XI 

ul5% 

15k 

15% 

15 

12 

12 

12 

15 

39 

39 

39 

2100 35 

35 

£ 

56 

ft 

8% 

8% 

100 

13% 

«ft 

13% 


+ k 
*k 
+ k 
+ % 
+ k 
-k 

+ k 

+ k 

*h 

-k 
-% 
+ % 
-k 
-1% 

-i 

-% 
-% 
+ k 
+ % 
+ % 
+ % 
+ % 

-k 

-k 
+2 
-k 
-% 
*% 
-k 
- k 
*k 
+ k 


+ % 
-k 
-k 


-h 
♦k 
+ k 
-% 
+ k 
-k 
+ k 
-V 
-% 
-k 
-k 
+ k 
-V 


-k 

-k 

:s 

‘A 

+ k 


lZMumfa 

Higb lew 


P/ SI* 

Oh. W E 100i 
0-0-0 


age 
Dose Pmv. 
High Law Omncim* 


21% 

7% 

OEA 

s 


19 

46 

3®, 

48V 

ift 

OWnte 

-12b 

3 

20 

12 

47k 

C% 

ft 

OnArt 

24 

22 

9 

1 

11% 

1 5% 

ft 

OhSeol 

60 

ID 

12 

10 

1ft 

21 

12% 

Otend 

X 

21 

7 

13 

1ft 

1ft 

8k 

OSnm 

20 

12 

24 

39 

17 


ti% 

'ft 


’ft 

3ft 21 OOtaep Z1X X 33 

33% ft 0-0*1 A l 3 7 X 18 77% 2ft 

ft Ormond 2 Sk 7k 

5% OnM 199 7 ft 

12% OSufcn 9X22 14 x18 X 77% 


5 

15k 


ft 


11% 


$ 

21k 

32 

ft 

X 

18 


ft 


20V - V 

a -V 
a -% 

15V. 

33 -V 
Oft -% 
2% 

6% -V 
27% - V 


ft 

OvfrdF 

22 55 

9% 

ft 

9 -% 

9% 

CWrtA 

*13 20 *7E 

P-Q 

‘ft 

1*k 

»S% *k 

10 

PGE*A 

iso 12 5 

13k 


1ft 

7% 

FGEpfC 

125 11 13 

11 

10% 

11 4 1- 

7% 

PGEoffl 

1SS12 X 

10% 

1ft 

10% * % 

ft 

PGEplE 

125 12 7 

10% 

fft 

‘ft 

7% 

PQEtHQ 

1 * 12 61 

10k 

10% 

10k + % 

27k 

PGEplF 

4 34 13 32 

34!, 

34 

34% 

2SV 

PGEtrfZ 

4 06 12 92 

33 

32k 

32% 4- k 

2D 

PG£*Y 

320 12 12 

2! 

26% 

27 +1, 

ift 

PGEtrfW 

2 57 12 B 

21 

21 

21 

M% 

PGE*V 

2 32 12 36 

19% 

»% 

19% -% 

16 

PGEpfT 

254 12 65 

“21 V 

21 

21 -k 

1ft 

PGEptS 

202 12 26 

u22k 

21% 

22V +7. 

7 

PGfptW 

1 12 l? 20 

ft 

9V 

9k 4% 

Mk 

PCE*R 

237 12 3 

‘ft 

Ift 

19%. 

13 

P3E*P 

205 12 14 

17 

17 

17 

12k 

PGEpiO 

2 12 X 

Ift 

1ft 

1ft -% 

12% 

P&EplM 

196 12 5 

16k 

16k 

'ft 

14 

PGE*L 

225 13 3 

10 

1ft 

A 

12% 

Pl£*K 

204 12 TO 

171, 

17 

141, 

PTErtJ 

232 12 5 

'ft 

18% 

ift + «, 

6k 

PCEpfJ 

109 12 &> 

9% 

9% 

9% 

ilk 

•’Glm 

1 605 26 

‘ft 

161; 

!6% -% 


45 32 

11% 4V 
3ft 18% 


Ik 

2% 


30% 12k 

ft 2% 

6k 4k 
** ft 
7% 1% 

X 17 
Ift 11% 

5 1k 
7k 
% 


Pati 

r*PLtf 

Pagn 

PsKp 

PahTBf 

Pantasi 

Poria 

PayFon 

pum 

Paetlu 

Perm 

PenEM 

Penfr 

PEl'o 

Pern* 


*436 12 
5 17 


zX 37 
rZZ tZ 


37 37 


29% PepB 


38 15% 

1ft ft 
12% 7k 
12% ft 
Ift 14% 

4% 3% 

2k 1% 

16% 5 

'i § 

19% 11% 

53% 41% 

ft «% 
21 ft 
ft ft 
1ft 3% 
4% 2 

4% r- 
19% M 

3 

a 


5% 
ft 

. 10% 
1ft ft 
20% If 
24% 15% 


ft 


2«k 8% 

ft 1 

4ft 24 

ft 2k 
ft ft 
34% 2ft 
17% ift 
37 27k 

19% 15 

X 27 
20% ift 
5ft 7 
1ft 9k 


PayOr 

FULMr 

PMLe 

Pane 

PMLD 

nuem 

Pico 

PonrSy 

RIWVs 

PhD 14 

PiTiway 

Ptzzxn 

PtaD 

Ptairti 

PtyGm 

PlyRA 

PlyRB 

PneuPc 

PopeE 

PcnSy 

PosUPr 

PowwT 

PraaO 

PraiLm 

Prsnfld 

Pram 

PrecMi 

Premfls 

PienHa 

Presfi 

Preod 

PrpCT 

ProvEn 

PSCol 

P* 

P* 

Pgi 

PliWH 

Plena 


9 

47 

5% 

s 36 1026 

Wi 

3ft 

2 

36 

59 

5 

3k 

22 

15 

27% 

43 

X 

10 

ft 

5% 

4Q)54 15 

80, 35 U 

1 

17 

£ 

n, 

k 

1*66 12 


.191 69 5 

218 

2% 

.17 1 3 14 

161 

29 

13 

1% 

s 60 12 15 

12 

uCft 

B0 25 7 

13 

3ft 

28 1 5 15 

19b 

1ft 

12 

255 

1ft 

*16513 

•ft 

'ft 

*228 W 

120 

Hi 

57rl4 5 

*35 

5 

1 

2 

n 3B 

X 

15 

275 

72 

5% 

56a 80 9 

CO 

7k 

X 23 33 

6 

lift 

1 65 3 2 9 

6 

5ft 

19 

96 

ft 

9 20 

1 

2F 

5* 

5 2D 17 21 

169 

25 

1 

ul2 

*% 

3k 

BO * 7 31 

3 

17k 

4 11 

?'B 

Mk 

24 

203 

33% 

20 13 13 

TN 

IS 

30b 3 0 25 

7 

10 

9 

6 

19'4 

122 49 9 

24 

24% 

30 36 13 

4 

ft 

*6678 

2 

ft 

80t4 2 12 

154 

er 

!? 

1 /637 13 

523 

0# 

B 50 B 3 22 

2 

6 

25 

11 

3% 

255# 75 11 

IS 

34 

16097 4 

13 

16k 

pM3 12 . 

Z100 3ft 

pfC2 34 12 

14 

ulft 

*E4 38 13 

44 

3ft 

p£&34 11 

5 14 3 30 

12 

676 

20% 

*3 


ft 

36k 

ft 

ft 

27k 

ft 

5k 

7*2 

l 

ft 

1ft 

la 

67 

3ft 

1ft 

10% 

12 

15% 

33 
ft 

14% 

ft 

8% 

17% 

5ft 

Bk 

1B% 

?, 

10% 

ft 

3k 

17 

13k 

Xk 

15 

10 

1ft 

24 

Sk 

ft 

18% 

ft 

46 

6 

3k 

34 

'ft 

3ft 

1ft 

34 

20% 

5ft 

13% 


+ k 
+ k 


+ k 


3' 

ft 

6k 


R-R-R . 

n 541 3 7 23 IX 15 

10 50 14k M 

14 5% 5% 

60 12 6% 6 

Continued on Page 40 


11% RAI 
7k REDU 
ft RMSB 
4 RSC 


+ % 
♦ k 

S. - 1 * 

3ft +1% 

5 *k 

ft- 

27k - % 
ft 4 k 
ft 

ft -% 
ft -k 
=i -k 
fft 4% 
2V 

ift -k 

1*Z 4 k 

69*, +2 % 

32% +% 
Ift 4% 
+% 
12k 
16 
4 

2 . 

15 

ft- 

1ft -k 
52% -% 
6% 

1ft -k 

1? +1% 

ft 

3% 

17 

ift -k 
XV *1% 
15 T% 
10 

1ft -k 

2»% 4% 

8% 

6*1 

16% 4% 

1% +% 
47 +1 

6 -k 
3k 

34 +*, 

1ft -k 

3ft +1 

a 

20% -% 
5ft 41% 
13% 4% 


Mk -% 
Ift 4 k 

ft +% 
6 . 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 

W*> law Sack 

Continued from Pa$e 38 


. . p/ ite . .. 

0rt- YH E IDOalbgb law 


Off, 
Oaw ftwi. 
DanaChaa 

, . . » . T 


17% 

1ft 

Na»> 

1X11 8 

566 -W% 

16% 

10% 

+ % 

*ft 

ft 

taga* 

1X35 13 

3ft 

22% 

W*M* 

3X12 

zflO 29 

20 

a . 


15k 

7% 

taw 

.16184 

33% 

2*% 

MaM* 

3X12 

=200 32% 

3ft 

3ft. 


27% 

1ft 

PwW 

K34 21 

34% 

25% 

PnflpKpT 

4«12. 

zlQD 34 

34 

3* 

+ ** 

17% 

10% 

PwkPn 

52 3 0 

39 

30% 

Malta* 

4X12. 

dsa u3B% 

a 

39% 

+ 1 

27% 

12% 

Pwwi 

a 1 4011 

44 

3ft 

Mali* 

525 13 

=20 41 

41 

X . 


10% 

4 

PatPM 


52 

38 

MaM* 

81013. 

71X4 

« 

X 

-1 

ft 

«% 

Pay* 

4* IB M 

63k 

46 

NNM* 

772 12 

*K0u64% 

64 

64 

+ k 

Sft 

15k 

PayCWi 

24 5 25 

19% 

ttk 

NagSh 

129a 76 

S 16% 


ft 

-% 

12 

ft 

Baabrtr 

.« 15 21 

17k 

ft 

Mcoh 

n 

157 Ulft 

«v 

«k 

-k 

«% 

2k 

Pnge 


3ft 

2ft 

MOOR 

3 TO 9 

271 26% 

27% 

2ft 

+ % 

34 

20% 

FanCn 

8 

ift 

8% 

NoblAJ 

« 9 9 

774 13% 


13% 

*k 

8ft 

61 

PenC 

1*527 82 

66 

40% 

NorSo 

n£80508 

ICO 55% 

ift 

56% 


58k 

3ft 

temay 

2 3610 

» 

1ft 

Nortn 

9 

156 3ft 

2ft 

2ft 

-% 

2ft 

T74 

PlPL 

2X 10 7 

33% 

32% 

Mmar 

220b 736 

K 30% 

X 

3ft 

-k 

a 

28% 

PiPL 

**■5012. 

Mk 

5% 

Non* 

mr 

128 11 

1ft 

10% 

-% 

88 

54 

PrfL 

pro 60 12. 


35% 20k 
5ft X 
22% M 
13k ft 
1ft Wk 
3ft a 
33 24% 

37 27 

fill* 45k 
104% 67% 
71 51 

82% 32% 


MACOV 80 2.7 7 5 29% 2ft Zft. 

NoAPM 1703011 72 57% 57% 57% 

NEurO 244a M 7 53 18% 17% 1ft -k 

NMJtm 1X117 15811ft 12% 1ft -k 

»MPS 15011 9 17X13% 13% 13k -% 

NoSlPw 274857 826 32% 32 32k -% 

NSP" *3X11 . zWO U33% 3ft 33% +1% 

HSPw P«I011. Z«J 37 X 3$ -% 

NSPw *66019 zSSOffl 69 » + % 

NSP *1038 ta. 24000101% MT% 101% -ft 
NSPW *7 84 If MO TO X 70 

NmTT 9120 .747 Bft 79% 80% -k 

2k W 19 * 9: 5B_ ft 9 _ ft +% 


791, 

3ft 

Norap 

1 A0 2*206 206 

75% 

74% 

74k 

33% 

17 

PartEl 

SO 1 6 28 

661 30% 

Mk 

2ft 

raotAO- 

401TOD4 =523 47% 

46 

47 +k 

12% 

8% 

Prawn 

L29a M 8 

376 »> 

2ft 

17 

NwtBcp 

1X&99 566 

2ft 

25k 

2Bk +k 

33k 

»% 

Plane 

1X47 15 

122 3ft 

63% 

49% 

NBcp 

*396*71 S2S 

5/ 

5ft 

5ft 

17% 

«% 

Phd*i 

50 39 TO 

27X 15% 

54 

ift 

NwCP 

* 2» 

bft 

52 

= + % 

33% 

23% 

Petfls 

338# TO 

X 26% 

*k 

Tft 

HwstEn 

1X039 MB 

17% 

TO% 


‘ft 

IS 

FVtRs 

P‘167 TO 

68 1» 

20% 

Mk 

wra 

*2.0 11 TO 

tft 

W% 

19% +% 

60% 

49% 

Pteer 

23231 W 

1083 76 

71% 

32% 

ftetttd 

2X666 2778 41% 

X 

*ft ~h 

34 

1ft 

PbttaO 


721 32 

25 

17% 

ranp 

*260 12 « 

=»% 

21% 


Bft 

2ft 

Phtro 

94 14 13 

3036 67 

23% 1ft 

MeSW 

X 1 7 4 

22% 

22% 

S' “1* 

18 

13 

PTOaEt 

212 12 7 

7E7 17% 

3sC 

Norton 

2 Sfi 13 74 

aft 

351, 

a -k 

Sft 

Z7 

Ph* 

pMXTO. 

z2oo a 

36k 

1ft 

NorSm 

TUB *2 0 829 

a 

2ft 

^ + , 1 * 

S7 

42% 

PME 

* 7 TO. 

Z330 S6 

5ft 

35% 

Mom 

32, JB 20 285 




99k 

53 

PTOE 

PB7SO. 

TOO Eft 

75 

3ft 

Nucor 

327 2* 1B7 

uTft 


7ft +% 

01 

47 

PNE 

*7X0. 

=560 uB 1 % 

48% 

1ft 

NutrS 

a 2* 7 15 153 

3ft 

30% 

32% +1% 

ME *1-28 122 Ita XP, 10% 









12ft 

99 

PW 

*171314. 

*450 125% 




0-0-C 




113 

90% 

PhK 

P7TO25I4. 

ZW00112 

27% 

23% 

9 

OWUnd 

3418® 39E 

«k 


13 . 

79 

57% 

PI* 

*9® 12. 

TOO TO 

17 

Octf%l 

£50 13 27 1890 1ft 

wt 

18 % +%, 

75 

58% 

PhC 

*9® TO. 

ZT20 74 

70% 

Sft 

OcoP 

*3X59 1 

Eft 

bft 

60% +% 

63 

*% 

PME 

*7X13 

JflOO E2 

Tft 

5ft 

OedP 

*4 68 1 

ift 

ift 

5ft 

*% 

ft 

PMBU) 

1X7J10 

112 13% 

1ft 

TO 

OccP 

pCSO 13 50 

1ft 

1ft 

1ft 

K% 

*4% 

PMHr 

2X49 10 

3315 61% 

17 

13% 

OcdP 

*212 TO 25 

1ft 

«k 

Ift -% 

3ft 

Wt 

PMnd 

X 13 TO 

ta ub% 

S 

M% 

OCXS' 

pl230 13 7 

1ft 

17% 

17% 

3ft 

Mk 


gM2S 

12 u36% 

X 

QcdP 

*1550 TO 2279 9ft 

HJk 

a. t? 

Sft 

23% 

PMPH 

220 668 

3791 3ft 



Oort 

*14® TO 73 

90k 

90 

90% +% 

22 

1ft 


X £8 7 

409 US% 

a 


ODE CO 

1476 2S8 

2ft 

2ft 

n% +k 

a 

Zft 

PwdAvi 

28 6 XI 

275 36% 

3ft 

171, 


1X6*0 X 

26k 

57% 

a -% 

19k 

Mk 

PWTO 

1X99 7 

51 ift 

15% 

1ft 

OhaEd 

1X12 8 8S3 

tft 

•ft 

•ft 

13% 

ft 

Piarl 

X 

172 ift 

X 

57 

era . 

*440 13 y6TO 35 

a 


X 


Ptexy 


WM uift 


IZUaadi. 
Mgb law 

31%. 12% 


Sack 

Popcn 


68 51% 

27% 2ft 
30% 23% 
83% K 
94% 74% 
106% 89% 
GS X 
38% 21% 
22% M% 
4ft 23% 
35% H% 
1ft ft 

SO 37% 


PW. 

f%PL 

Pan. 

wv 

WL 

paPL 

POPL 


Penrad 

Pbd*> 

PeopEn 

PapsCn 


ft Sk . 

W». Ykf. E IBDaNigh 
133 13 220 3ft 
» 1503 46k 
472 39% 
15K R 
205 uX 
511 1ft 
470 25% 
78 4% 
21 X 
MS 48% 
*337 It 
949 ft 
479 31% 
IK 66 
22X 65% 
294 23% 
Z14& 37 
zTO 69 
ISO 66% 
15 26% 
9 X 
ZSO 77% 
Z10 92 
210 IX 
=230 83% 
2X59 18 X 37 
*150 75 4 21% 

2X6010 634 37 
aX ID 15 X 34% 
1 11. 7 252 9% 

1C 45 IS 1297036% 


pr#40 13. 
dprsaia 
0*37513. 
*934 12. 
prll 12 
pr13 13. 
pr 8 13. 


34% X OhEri 
5n, 43 OKO 
5B% 46 ObEri 
31% 2ft 06EB 
«% 12% OnEd 

to 55% ora 
6ft S3 ora 

90% TO OK 
83 4ft OhP 
£2 48 anp 

. Bft 47 OnP 
31 a .OhP 
.» M% OnP 
«6 Bft 0M> 

106 W QW 

6ft 52% onP 
62% 4ft Orf* 
W% M% OUtGE 
ft «% 0*W3 

a% b% om 

7t% 13% Oma\ 

49% 23% Onwcni 

19% 12 Onedi 

30% 30, OoCQK 
8 4% Op*U 

20, 14% Orwfla 

10 4% Onrg* 

21 1ft CnonC 
Ift • Onan 
13% ft Omm 
3ft 1ft OunM 
54 ft OuBel 

S i ft OwnDr 
, ift OwTm 
1ft 10% O «3«0 
40% 15% OwenC 

X 7ft OtnxO 
88% 61 Owl 
SI 12% Odid 


*721 M. 
*7 38 13 
*392 U 
*16012 
pS.12 13 
*864 13 
*1048 12 
*904 13 
*0760 13. 
*C76DVl 
*H375 13 
*0277 O. 
pUM 13 
*FM 13 
*BB48 <3. 
*0776 13. 

194 9 7 7 
*80 IQ 


ysoa S3 52% S3 -1% 
=200 56 66 56 -% 

68 81% 30% 31 +% 

5 IS IS 15 + % 

*00 60% 691, 69% -% 
2513087 66 K -1 

Z20 86% 86% 86% 

riwfift e 62 +% 

2150 59% 5B% 58% -2 
SlOOSft 5B% 58% -1 

4 X » 30 -% 


6 

=50 




_ + % 
2100 «S% 105% 105% + % 
220067% 67% 67% -% 

59% ~ 


2Z20 61 

K0 ift 1ft 

.-330 8 7% 

iX «r 13 471 u&% 27% 
1 50 24 11 M » 
M 16 22 24 « 49 

72 4 4 15 15 16% «k 

240 9 5 6 174 2ft 25k 

X 5% ft 
190 SB 8 69 20% 20 

50 5% 6 

66 32 12 *19* 204 20k 

959 820% 19% 
* SO 38 18 13 «% 

90 2 6 9 15 34% 3ft 

60 1 2 16 60 52% 51% 

60 3 6 44 147 1ft «% 
90 20 15 X 4ft 40% 
50 29 7 77 17 1ft 

1X12 36 297 37% 36% 
168 5 6 9 621 X 29 

*4»S 54 2 * « 

a 6(22 9 IX X 28% 

P-0 


17k 

0 

PMM 

PN&Mt 

7* 

1 37a 

21 

89 

17 

11 

7G 

TOO 

9 

a 

a 

PPG 

2* 

40 

TO 

229 

a 

5ft 

2ft 

PSA 

u 

33 

7 

111 

sea, 

26% 

3% 

PacAS 

id 

12 


X 

TO% 

TOk 

21 

RkGE 

3 

9S 

6 

X1TO33P, 

»* 

221, 

PaeLtg 

3 

99 

7 

104 

3ft 

X 

TO 1 

Pad un 

X 

38 

29 

76 

20% 

29 

TOk 

PacPw 

218 

TO 

7 

821 

2ft 

Sft 

Zft 

PacP 

pa 75 

TO 


X 

3ft 

2?* 

2Sk 

PUP 

pM07 

C 


32 

i>33% 

33 

B 

PmS» 

a 

15 

18 

531 

?*% 


10% 

Paclai 

X 

M 


3 

13% 

o% 

Xk 

rwvm> 

a® 

11 

11 

U*6 4ft 

44 

5ft 

iteft 

IX 

48 

11 

289 

uM% 

25 

TO 

2% 

PanflSk 

.82 

35 

7 

31 

uffk 

J7* 

r»Mai_ 




2069 5% 

Si 

rfi, 


230 

83 

5 

008 

27\ 

27 

*k 

Pworr 



X 

517 

ft 

ft 


61 . 

19 -% 

7% -% 

2«% +% 
X 

49 + % 

16% -% 
»% -% 
5% +k 
20% +% 

2ft +% 
20 % +1 
13 +1 

34 . 

51% -% 
1ft +% 
4ft +% 
17 +% 

37% + k 
X +k 
» -% 
S +% 


X -% 

ft 

2ft +% 
12% -% 
30% -% 
30% -% 
2ft -% 
71 -% 

3ft ♦ V 
33 -% 

ft -V 
ft 

B +I *, 
? -V 


30 

46% 

38% 

ft 

a 

3? 

27% 

1ft 

02% 

6* 

23% 

37 

n 

66% 

25% 

a 

92 

100 

63 

3ft 

21% 

35% 

34% 

A 

Sf 

3D 

M% 

§ 

7ft 

31% 

64% 

17% 

33% 

S6% 

68% 

00% 

125 

110 % 

79 

73 

s* 

6ft 61 
31% “ 


63% 23% 

53% 31 
20 % 11 % 
ift ft 
27% 15% 

11% ft 

114 64 

41% 13% 

30 17 

3ft 16% 
21 % 8 
22% ift 

ft & 

Wk 12% 
Wl 7ft 
22k 16% 

X 27 
34% 26k 

41k 19 

19% 16% 
X 27 
34% 17% 

ift 7% 
29k 23k 

4ft »ft 
27 9% 

61% 38% 

a a 

32 18% 

17% M% 
62 45% 

19% 14% 

27% 21% 

32 23% 

10 7% 

5ft 4ft 
79% 62 

n 56% 
«. M 

ft ft 

29% 22 

30 24% 

2ft 22% 

24% 19 

1ft 9% 
X 26% 
4 ft 32% 
4ft 31% 
16k M 
5ft 43 
21% 15k 
H&k 81% 

» t 

661, 49 

6ft 47% 


PltnyB 

POrfi 

Panin 

PtanRsc 


Playboy 

Pieasey 

Pnaum 

PoooPd 

Pownd 

Pondr 

PopTM 

Ponec 

Pant 

PonCE 

POG 

PwG 

POrQ 

Ports 

PodKh 

PotmB 

P01S 

Prenyl 


1 BO 11 12 416 51% 
*2 12 4 1 121 51% 

X 42 964 14% 

O 30B 15% 
.16 8 19 43 25% 

S? W 


Prmrt 

PrraC 


PraaG 

PtdRsn 

Pdfhn 

Prate 

PSwCal 

PSC* 

PSCW 

para 

PSW 

PSn 

PGbi 

pa» 

PS»l 

PSvNH 

P5NH 

pam 

P9NH 

PSNH 

PSrtM 

PShEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSEG 

PSE 

PSEG 

PSEG 

PSEG 

PSEG 


1tSei3 18 
9 00 20 12 
SI 27 11 
1 34 40 
5 3316 13 
8)343 
60 52 48 
*550 72 

1 74 11. 5 
*11 SO 12. 

*26012. 
**40 13 
*432 13 
146 3 7 46 
178B68 
*40* 12 
42 1 3 22 
30 16 19 
1*40 00 6 
X 

3.16.7 16 
02.40 «3 11 
X17Z7 
m 

140*521 
176 IQ B 
P»71512 
pew 11 
276 It. 6 
*3 SO 12 
*109 11. 
*715 11 
*944 12 
*652 12 

2 12 11 7 
*261 13 
*>X 13. 
*315 13 
*3X13. 

2X10 8 
256 11. 7 
*14011 
** OH 12 
pfi 05 12 
pfiX 12 
pC 17 12. 
*680 12 
*243 12 
*1225 «. 
*78012. 
pSX 12 
*7S 11. 
pD40l2 


& 

s 

53k 

21% 

50% 

51% 

M 

M% 

25% 


»'* 
data Pw» 
Doan Oboe 
30% *-% 

a a 

§ :j 

17% +1 

S 

2ft -% 
48% ♦% 

II ♦ % 
ft +% 

31 +% 

85% +% 
5ft +«, 
23% +% 
37 +1 

66 . 

66k- 

X 

» -*• 

92 -% 

1» -% 
ta -1 
37 41% 

21% -k 

S- 4 f 

X-i 

30% +% 

s _i * 

30 . 

15% +% 
25% -% 
15k -% 
78 +k 

32 +% 
68k + V 
17% -% 
X -1-1% 
56% -1% 
6ft -k 
80% +% 

IS +1% 

III -1 
7B . 

71 -1% 

62 

15% -k 
61 -% 
3ft +% 
+ % 
+ s 
-% 

+ >* 


235 4ft 40% 
?S 2Z% 21% 
533 29% ' 

191 20% 
a 21 


a 


191 u*5k 
z210 76% 

952 ul6% 

,100 94% 

4 21% 

TO X 
a 34% 

1,4 3ft 3ft 

X 
3ft 


14 

*% 

9«% 

21% 

34% 


Z 145035% 
61 33% 

m 19% 
IX 2ft 
2060 42 
71 23% 

44X 55% 
256 21% 

1 14% 

6 31% 

M99 17% 
z20 58% 

2 Mk 
1126 2ft 
zGO 2B% 
,100 9% 
=1» 57 
1200 11SO 
=TO 71 
392 19 
IX 21% 
611 3ft 
T9 28k 

in x 

262 27% 
4631 23% 
2 12 % 
Z3K1 341, 
2100 43 
=400 « 

5 Ift 
=1® 58 
57 20% 

Z390 103% 
=510069 
P*10 67 
i2SSk£7 
=260064 


3ft 

23% 

54% 

a 

31 
17 
58% 
18% 

S 1 

9% 

57 

80 

7ft 

1ft 

21% 

32 

a 

a 

27 

23% 

12% 

3*«, 

43 

45 

1ft 

sa 

20 

in 

66% 

66% 

65% 

ea% 


*i% 
x 
w% 

+'S 

21%. 

a -v 

P A 

2S% -% 
10. 

X -1-2 

a 

+, ‘ 
20% ♦% 
21 + % 

15 % +1 

78%. 

16% +% 
9*% +1% 
21% -% 

& -V 

3S —1 

a if 

i » 

«% 4-1% 
21% -% 
1ft +% 
31% 

17% ■*■% 

a n 
a=s 

9% ♦% 

s - ,5 » 

s : 2 V 
a -v 

29% 

27% 

23% 

1ft + % 
3«, 

43 

X T % 
18% -% 
X -1% 
20k -k 
103% -V % 
6ft -1 


+ % 
41% 


63k +1k 


*21 

ffigfa low 
83% 62 PSEG p(9K1Z 
4 

9% 

5% 


1% 

3% 
2% 
16% 12% 
22 % 6 % 
X 
3% 


64% 
ft 
4ft 35% 
X 78% 
18 ~ 
M% 


a 


Puetto 

PRCwn 

PugalP 

Pulrf 

ReMoi 

P|po 

0u*0 

QuaO 

QuakSO 

Qtanw 


P/ Sb - 
Dw. YH. E 100, Med low 
zSSOBft £0 
123 3% 

21 ft 

278 ^% 


.1619 6 


S% 
15% 
X 
3ft 
2Sk 16% 
22 


16% 

27 

31 

62 


17611.7 

10 231 

1121715 228 u8S 

* 149 L. 

2 4 4 11 4*5 45% 
pox 10 z5U0id6 
X 44 10 877 ulft 17% 
144 6% 6k 

R-R-R 


3% 

8k 

ft 

ift 

64% 

5% 

* 


ill 

1ft 


Sk 

6% 


20 % 12 % 
7% ft 
2ft 1ft 
19 10% 

8% 4% 

81% 37 

S' * 

53 


RBnd 

.18 1 1 67 

X 

M% 

14% 

Mk 

RCA 

X36 12 

3836 74% 

24% 

34k 

RCA 

*350 11 

TOO 

31 

31 

31 . 

RCA 

* 4 68 

28 

X 

S 

59 

RCA 

*2.12 89 

411 

Z4 

23% 

24 

RCA 

*3*13 

7 

2ft 

28% 

28% 

RLC 

n X 1.7 X 

317 

ullk 

11% 

11k 

RTE 

*38 15 

32* 

uM 

«% 

s 


fteRpc 


Rangrt) 

Rayon 


Raymd 

Raymn 


3ft 

ift 10 

26% 17 Rtfial 

121, ft RBR* 

12% 4 ReenEq 

24% 10% 

7% 3% 


ft 42 a 

1»78 11 
ft *22} 

n44 6 Z7 

1688 
140 28 13 
A 60 5 
PC Q95 
IXe 86 12 


3187 20V X 
566 7% 7% 

8 23 2ft 


142 u20 
1345 6k 
3C8 8ft 
X c% 
172 14% 
25X50% 
=S7B Ift 
*63 22% 
12 T?% 

-» 1ft 


2% 

Sft 

«% 

2ft 


1 

10 

3 

12% 


431, 22% 

X Mk 
26% 19% 
2* 13k 

36% 21% 

3ft 20k 
Ift 9k 
47% 21% 

12 4k 
3ft 2ft 
22 13% 

15 8% 

57k *0 
47% 38% 

109% IDO, 
33% 18k 

X 43 
32% 20% 

27 16% 

X 23, 
38% 16% 
X 15% 
39% X 
20% 11% 

16 13% 

X 21% 
62% 25% 
92 <7 

68% 45% 

X 8 

21% 

5* 


17% 

54% Ift 
3% ft 
X Sk 
27 16k 

a u 

24k 15% 
X 28% 
38% 17% 

a 11% 

48 12 

53% 23% 


21% B% 
33% 20% 

3ft ift 

a a 

24% a 
27% 13 

1ft 3% 
ft 5-16 
ft 27% 
46% 20% 

M% 10% 
■ft 8% 

a £ 

rVt 13 


Rartm 

-30 12 27 

«9 

u24\ 

Reec# 


fafi 

7% 

Regal 

n 11 

105 

1% 

RtehC 

X 20 08 

306 

24% 

ftpte 


520 

ft 

RapCp 

60 23 14 

9 

26 

RapNV 

1«360 

SC 

42=1 

RNY 

*£13 11. 

*1 

18k 

RNY 

pfC313 TO 

TOC 25% 

RapSd 

50 22 

1316 2ft 

Rente. 

164*97 

*226033% 

RapBk 

pfi 12 69 

*411 29% 

RanCct 

22 198 

51 

‘ft 

Revco 

89 20 17 

023 

«% 

vjRayer 


l 

ft 

Re*n 

18« 51 15 

=971 36% 

Rtanatr. 

B0 28 10 

46 

21% 

RarmJ 

4027 43 

1® 

'ft 

Reyntn 

3 59 6 

4960 51 

Rey« 

pU JOBS 

- 

■«% 

R#y#i 

* 

9 

106% 

ReyMfl 

131 

c27 

33% 

ReyM 

pM50 67 

1 

67 

RWiVdc 

1 X 58 12 

463 

2ft 

R»g«fT 

10070 10 

66 


RtoGran 

1® 30 15 

537 

53% 

RrteA 

S 64 tB 17 

134 

35k 

Rooster 

1 X *8 TO 

39 


Robtsn 

1**96 

e; 

324 

Robes 

56 3 0 10 

967 

19 

RiXhG 

184 10 S 

374 

IB 

ftoenn 

£10 67 10 

61 

32% 

Roctel 

156 3 0 12 

1273 uS2% 

Raw 

*135 15 

4 

92 

flcitmH 

230 3 i 14 

95 

tS2 

RcMn 

7 

149 

23 

Rote 

*313 75 

11 

*‘k 

Rt*€n 

24 

61 

15 

Beans 

88*6 ll 

W8 

'ft 

RcanCb 

26 

334 


Renson 

313 

6 

3k 

Rcpw 

X 22 27 

31 

27% 

Borer 

1 04 42 TO 

lX 

2*1, 

Rowan 

.08 7 5 

9TO 

:i% 

Rowan 

pC«68 

*8 

36 

RCCoS 

10» *3 12 

>3S Sft 

RoyO 

292- S’ S 

ZT7 35% 

RtOrtn 

S64 1 721 

262 

yu 

Rustog 

1 46 B 

2D 

21% 

BjraH 

1 22 68 

466 

AS 

RyoerS 

100b 21 13 

99 

50k 


s-s 

-s 


SCA 

20 1 a 15 

337 

29 

SCV 

3 63 11 

427 

32 

SFN 

1 16 4 0 11 

279 

29 

SPSTec 

72 4ffi57 

ZB 

‘ft 

Setm 

n 54 2 13 

86 

1ft 

Satnfl 

n 

164 

L26V 

StgiBs 

a® 12 22 

195 

2ft 

StgoSc 


59 

ft 

SigdS 

w: 

20 

‘-i 

Salewy 

2X56 B 

313 

4ft 

SageCo 

72 16 12 

31 

4ft 

SUGLP 

IX 10 6 

31 


SPacA 

? 15 »l 

19 

'ft 


TOk 

8k 


80% 37% 

X 12% 
2B% 13 

32% 24% 


W% 

a 

«% 

8% 

12 

47 

52 

23 


» 

a 

S' 

10% 


smegP 

SOB* 

SOeGs 

SteB 

SJuanR 

Sadn 

SAnOBl 

SFrtna 

Satww 

SauiRE 

S»*P 

SavtA 

EjvE 

S»wi 

Sara 

Scnrfla 

SaAll 


1l2 3?a 203* 2ft 
*0117 268 15 

1 82 5 7 6 Xl ift 
Si* & 1 U 283 10 
1 3ic 2 6% 

TO S 22 264 70% 
1« 09 'I X «*k 
1 3 0 13 1B31 2£V 


40% 17% Sun 


123 4 3 IS 
23 10 
129 016 
13«69 
*123 12 

*>5012 
1 68 3 7 14 
36 22 6 
12 E 

X 1616 


30% 

9 !£% 

65 u>4% 

6 U15 

1 TO-, 
■-*3 e% 

16 11 -, 
sets 
*725 43% 
812 is 
37 38k 


19% 

6 

78 

«% 

M% 

*9% 

12k 

22% 

12k 

10% 

2ft 

7% 

1% 

2* 

ft 

25k 

*1% 

18k 

Xk 

32% 

28% 

16k 

42 

9% 


Mk 

50% 

<6% 

106k 

32% 

a 

x 

25% 

51k 

35 

2ft 

3lk 

18k 

17k 

31k 

51% 

92 

®% 

a 

41% 

1*k 

1*k 

4ft 

ft 

27 

24k 

Ilk 

3SV 

23% 

35k 

37k 

21% 

«ft 

»% 


1ft 

31% 

2B% 

18 

1ft 

26% 

ft 

1 

43k 

45k 

a 


9% 

EV 

7fi% 

3 

2ft 

ift 

13V 

1*k 

1ft 

0k 

45k 

=:% 

'ft 

37., 


ChB» 
□on Plan. 
Quote Oeu 

83*2 ■" *• 

3% >% 

S. 

a. +r ” 

S A 

X 

18 . 

ft -% 


+ % 


♦ % 

20% 

7% 

a *-% 
a +1 
ft +% 
n - 2 % 
12%. 

14% -k 
50% ■*■% 
1ft +% 
2ft -% 
12% +% 
Mk +k 
24% * % 
7k +% 
1% +% 
24% + % 
ft + k 
X . 

42% +1 

£ A 
1 A 

29% -% 
15k +% 
4ft +1% 
9% -% 

3ft .+ % 
21% *+ k 
14% T% 
50% +1 
X% - V 
106k -% 

5% -% 

£, A 
§ :S 
S A 
£ ** 
£ 

52% -k 

92 . 

92 *4 

s , - 
a :t 
ff - 4 

3? -H 

24% - V 

36k 1% 
37%. 

21% 

*5% +1% 
50V 


a . 

S. a 

x - 1 % 
26% +k 
ft 
1% 

4S% +% 

I A 
10% -% 
10 - V 

Sk - % 
mu -i 
19 

aft t% 

3ft 

15, -% 

;r« *Ji 

.5 - -, 

1ft -v 
ft - k 
I!% 

43% *1% 

2. *.% 

37% -V 


12 Month 
Kg b lew 

3 S, 

22% 13% 

21 % 8 
2ft M% 
»% 8% 
15% 12 
1S% 13% 
31 17% 


£ 

M% 

3* 

49 

X 


12% 

«% 

a. 

a 


35% 17% 
47% 2*% 

34% 23% 

«% 8% 
41% 10% 
54% 14% 

17% 4% 
46% 27% 

31 3*k 

25% 1ft 


Stock 

n 

Dw. YU. E 

Sb 

lDOiKgb 

Low 

Qigr 
Otoe Piav. 
(tote Qa» 

ScctLad 

125 

116 

ft 

ft 

6V - V 

ScotFet 

IX SO 9 

2SI 

3bk 

3b 

36% +% 

ScottP 

1 48 TJ 

329 

20k 

2ft 

2ft 

Scotty 

a X 23 16 

1363 1B% 

1b% 

17% -% 

Scowl 

152 63 11 

272 

2*% 

24 

24% .% 

SeaCf 

*146 13 

54 

11 

1ft 

11 . 

SeaC 

*62.10 14. 

31 

15% 

1ft 

•5% + V 

SeeC 

*C£10 14 

<3 

15 

1*k 

15 ♦% 

SeeConl 

<2 144 

608 

2ft 

2ft 

2ft +lk 

Seafsr 

48 3 2 

172 

‘ft 

14% 

ft + V 
8ft 4-2 

Saog m 

£04 24 10 

211 

8ft 

W% 

Sestet! 

19 

134 

TO% 

12% 

ft +k 

SeWAk 

60 1B2S 

283 

U34% 

•ft 

34% 4 V 

SeaPw 

144 33 12 

» 

44% 

44 

44 -% 

SccrteG 

92 12 16 

1826 44k 

44 

44% _% 

Semz 

IS 43 16 

5334 35% 

ft 

X + 1 

SecPac 

Sedeo 

SeigLi 

£40 S3 6 
52176 

60 46 17 

687 

75 

70 

4S% 

a 

a 

*5% -% 
30% +% 
TO -% 

teceCp 

a 19 

96 


39% -% 


40% 

a 

4ft 


17% 
13% 
. 1ft 
2ft 9% 
156 SB 

0% 10% 

34% 13% 

S6k *5 
X 55 
34% 10% 
10 % 6 % 
2*% H% 


9wwm 

9tw*0 

Sueur 

SMGto 

ShelG 

9w)G 

Stvwm 

smm 

9ra 


10, 6 27 282 17% 
1X467 1561 S 


2.1Qe 8 1 6 
A 19 17 
*135 35 
*1X*B 
120 28 11 


1ft 

a 


5 X 
»4 2ft 25% 
16 X 


Sob 

Sv* 


13 u29 

MI *5% 
wi 7 23% 

*4 X 31 =80 142% 

146 11 6 IX 1ft 
X 28 a 17X 32% 
*412 7 7 X 53% 
* 231 6 65 


X 

4Sk 

9 

13% 

32 

a 


17 +k 
38% +£ 

» + V 

» +2 
*S% -V 
2ft +k 
l« + 1 , 
13k +% 
321, -% 
531, -1% 
“ -3 


X 

27% 

1*% 

34 

77% 

X 


a 

7% 

M 

57% 

32 s * 


31% 16% 

32 >3% 

17% 11 

12 2ft 
X 21% 
20% Mk 


9 


15 

17% 


SenPre 

.44 14 M 

116 

32% 

32 

Sft -k 

16% 

6% 

Ts*»m 

05.7 41 

TO66 7% 

0k 

7% + % 

86% 

39% 

Wen 

P08747 

7 

92 

SenpPt 

TO 

» 

ft 

ft 

9 

23k 

ft 

TuNMx 

£26 9 7 0 

7 

UZ3% 

23k 

23k +% 

32% 

ft 

UTcfi 

*25584 

304 

30% 

Seiger 

•lQe 4 

1940 24% 

23 

ft +% 

39% 

19% 

T*OGas 

28.7 14 

1356 38k 

30% 

38% -k 

23% 

ft 

UteTel 

176 82 9 

557 

31% 

teigr 

pax 13. 

4 

27% 

27% 

Z7%. 

301, 

ft 

T«Pwt 

35 12 17 

40 

ft 

ft 

29% -% 

49k 

21% 

UnnX 

25 2 

17 

«k 

Skytne 

46 1943 

179 

ft 

ft 

ft -% 

25k 

ft 

TexlM 

£20 93 6 

3516 24 

23% 

ft -% 

23% 

ft 

Umar 

sa 37 17 

23 

ft 

SrartiA 


58 

TO% 

13% 

«% 

9% 

1% 

Tat# In 


307 

6 

5% 

B + % 

27% 

ft 

LlnaFd 

10*40 10 

17 

26% 

Smitten 

36407- 

467 

ft 

ft 

24% +% 

SB 

17k 

Tsxtfon 

1X69 11 

*347 28% 

36% 

ft -% 

37 

23% 

UrLat 

176509 

70 

35% 

ares 

260 36 13 

2246 73 

71k 

72% +11, 

30% 

19% 

Taanr 

*£08 7 4 

*2 

28k 

20k 

29k -1% 

58% 

X 

Upfota 

£28 4 0 14 

255 

57% 

Srauor 

1*0 16 TO 

20 

ft 

671, 

88% +% 

5k 

2 

Ttad 


267 

SS 

5k 

5% +k 

25% 

M% 

USLffE 

8837 7 

200 

23k 

SnapOn 

■64 27 17 

139 

31% 

30% 

31 + % 

26 

11% 

Thrtna 

24 

TOO 

2& 

22 

22% -% 

27k 

18% 

LELF 

pt2,’5B4 

11 

ft 

Sonet 

1X49 5 

724 

26% 

ft 

261, + % 

61% 

38% 

UtmBet 

£12 35 X 

462 

uBf% 

60% 

61% + % 

9% 

7% 

UsHeFd 

104a 11. 

10 

Bk 

SonyCp 

Me 10 18 

3344 14% 

14 

T*k +% 

22% 


Thomfn 

640 33 18 

2* 

19% 

ft 

19k -V 

22% 

17k 

UtaPL 

228 10. 9 

329 

2% 

SOOLHl 

240 8 3 M 

06 

ft 

ft 

ft +% 

36% 


ThmM 

S 40 1 3 13 

E7 

31% 

3t% 

31% -% 

25k 

ft 

UtPL 

peso ii 

13 

2*1, 

SowcC 

290 W. 

18 

271 

27% 

27k 

23% 

10k 

Thnfty 

88 4211 

211 

21% 

20k 

21 . 


ft 

IAPL 

peso 11 

32T 

ft 

SraCo 

pC.40 l£ 

16 

19k 

‘9% 

19k +% 

ft 

13V 

TiCara 

120 4 9 10 

7 

24% 

ft 

24%. 

ft 

ft 

WPL 

pit 36 11. 

3 

*5 

SCrEG 

2 » 9 

457 

** 

19% 

ft +% 

ft 

15% 

TOarr 

90386 

302 

24 

ft 

23% +% 

ft 

ft 

UPL 

POD* 11. 

ICC 

ft 


221, 17% 

41% 39 

X 13% 
12% 8k 
X 29% 

26% 19% 

5ft *1% 

24% 

2ft 
1* 


a 

20% 

31% 19% 

a% ift 


10% 

34 

s 


*% 

7% 

16 

2ft 

12 


ir<i u 

M% ft 

Ift ft 
17% 9% 
17% 12k 

28% 9k 
29% ft 
39% X% 
«2 a 
38k 2lk 
52--, a 
27% 15% 
40% 22% 

42 15k 

a 3% 

331, 
42% 261, 

1ft 4V 
20% H% 
27 12k 

3ft Mk 
ur. e% 
28% 17 

ft 2k 
1S% 9k 
S% ft 
2ft ®k 

2ft 12% 
20k 
m 25% 


1ft 

50 

& 

71% 


7k 

X 

13 

tS 


28i, ift 
34% 19 

Xk 10% 
1ft 7% 
11% 4% 
24% IS 
24 12% 

ift 7% 
3ft 26% 
77 S£ 
49% 2ft 

17% ft 
6% ft 
2S4, 15% 

3ft 201, 
46 16-'; 

4% 2 

17% 10% 

21 1* 


S&E 

SoJerin 

Seuown 

SotrSt 

SoeiPS 

sera 

SouibCo 

SdnGE 

SfCTd 

SouPac 

ScRy 

SoOnCo 

Sound 

Stfuy 

Soanrt 

Son* 

Swkn 

Sweton 

SwfBx 

Swlfor 

SwlGos 

SwErr 

w — up 

3wra 

Sparm 

SeectP 

Sperry 

Springs 

S*art> 

Sate 

SBPnt 

SuAte 

SiOact 

SiOttd 

SidOOn 

SPacZfi 

Sarae* 

S WnWlc 

SioMSa 

SoufCn 

Siacgo 

Slerde 

Strasp 

STBrtDg 

SiewiJ 

SfwWm 

SlOLVC 

S«vC 

SwneW 

SraneC 

SlapSn 

SrarTec 

Store 

Seem 

So** 

Ste 

Sufis 

SonCR 

SuiS 

SunCo 

5raC 

Sraostr 

Sratei 

Suisat 

S«rtl 

SoprOri 

Sup*o3 

Sosasp 
SaOIK 
S reran 


*250 11 
232 10 9 
50b 14 8 

1 48 7 X 21 
1 43t 13 1* M 10% 
552 9 1 8 11® 38% 

170 11 7 3594 16% 

228 8 8 8 18 26% 
5 04 7 8 11 47 64% 


8 X 22 
40 u22% 22*, 
487 35), 35 

“ ‘ 20k 

10% 
3ft 

9 

63% 


2X48 12 2339 uMV 50 


pG60 11 

5 

ft 

ft 

1X909 

40 

171, 

17k 

s 84 23 10 

1399 29% 

29k 

38 5 25 

3143 15% 

ft 

Ob' 3 4 

211 

6% 

Pi 

* 1 11. 

x24 

9k 

9% 

a IS 5 21 

*HTO33% 

32% 

1X60 5 

266 

22k 

ft 

X 46 8 

41 

16k 

IP, 


2332 14% 

13k 

1 16 H 8 

fW 

ft 

ft 

523411 

239 

15k 

ft 

152 9B8 

274 

ft 

16k 

X 22 11 

*41 

X 

St 

X 

1® 54 11 

696 

35k 

35% 

152369 

25 

uTOk 

42 


134 5014 IX 37 3ft 


X * % 

35% +% 
21 . 

10% +% 
3B% 

16 . 

X 

6*% +% 
53k +3!; 

2ft 
ift 
29k 

«% +% 

ft 

9% 

X -k 

221 , 

1ft 

£ - 

ift A 

3ft +% 
*2% +% 


1X26 

17 

1132 51% 

51% 

55 


X J2 

12 

437 

ft 

23% 

ft 

+ 1 

90 23 

14 

2 

ft 

381, 

381, 

-k 

64 16 

M 

56 

41 

ft 

401, 

+ % 

240 65 

9 

29S 

) 371, 

ft 

37 

+ k 

2X64 

7 

4275 44 

42% 

44 

♦ Ik 

2X63 

S 

2219 41% 

ft 

41% 

+1% 

2013 

91 

X 

15k 

ft 

15% 

-% 

X 49 

it 

44 

ft 

19V 

ft 

-% 

7633 

16 

226 

23 

2TV 

23 

+ k 

la 36 

13 

7 

26 

X 

26 . 


123a 12 


34 

ft 

10% 

ft 

+ % 

144 63 

8 

21X23% 

ft 

23 

-% 

■12b 27 

32 

28 

*% 

4 % 

41, 

-% 

.76 *9 

21 

23 

ISk 

15% 

1S% 

—i 

72 07 


<42 

0k 

8% 

8k 

+ k 

IX 42 

12 

2485 25% 

24% 

ft 

+ k 

120 5 4 

16 

1210 22V 

22 

22% 


1X57 

27 

110 

u30k 

ft 

ft 

-V 


11 2766 59k 551, 


* 1 74 ,100013% 

1.60, 3 * 6 2 47 

X 22 18 46 26% 

SIX 19 IS 54 6ft 
13 3811 23% 

40 1 4 49 218 3k 
s 72 26 15 2*2 XV 
S3 32 4 66 ft 

177 ft 

1 08 46 B 61 22 

48 2110 >G XV 

455 ulft 15 

2 JO 67 6 702 34% 33% 

*225 32 3 70V “ 

1X39 12 348 4ft 
363 14% 

22 7 ft 
56 20 16 586 28% 

20 5 21 1503&G7 

■S3 15 10 251 4$ 

SS 4% 

W * 7 17 110 17% 

1285539 77 1ft 


1ft 

*7 

2ft 

5ft 

22% 

27% 

26k 

ft 

6 

21% 

22% 


7ft 

46 

1* 

ft 

28k 

34% 

ft 

1ft 


5ft -k 
ift 

47 -% 

26k +k 
Eft -k 
3% * % 
27% 

20 


■* % 
-% 
♦ % 


1% 


ft 
ft 
22 
22k 
t£ 

34% 

7ft 

14k + k 

ft 

2ft +k 

37 ^2% 

? ^ 

S A 


121 

High Low 
33k X 
61 3t 
44% 18% 


46 28% 

22% 17k 
35k 12 
74 45% 

34% 11% 

45 aft 

ft 

Bk 

80% 22k 
18% 10 
11 % 6 
75% 34 

^B% 681, 

27% ft 




3ft 22% 
9*% 74 

*3% 12% 
23% M 
41% 26% 

34% X 


2 ft 

27 

37 


2ft 21% 
6C% 5» 


2ft 

18 


176 73 


Stodk 

Sytan 

Syntax 

Sysco 


TDK 

TECO 

IRE 

TRW 

Tacts 

Tjflfinf 
Tday 
Tday 
Tandy 
Tnbcfi 
Twmat 
Tetdnw 
Totem 
Taldyn 
Tetec 
Temco 
Tone 
Tardjai 
Tesora 
laser 
Texaco 
T«ABe 
TerCm 
Twfa 
TtET 
TtET 
TexGCp 
Toxtnd 
Ti 


P/ Sb 


*2X77 *7 3i% 

140 2(« 1793 5ft 
e 32 8 21 561 X 


T-T 

n 22 e 6 K 
IX BBS 
13034 
ZX39 12 
a 10 
123 12 

* 178 

X 

24 

2X259 
1 1*19 


-T 

443 36% 

17® 21% 

228 X 
393 67% 

167 1r% 

556 

193 9% 

41 12% 

3550 5ft 
64 1ft 

7» u11% 

206 70% 

45 2% 

12 979 157% 

17 2133 24% 

272786 246636 

* 11 12 172 93 

% 85 184042% 

40 26 5 M3B 15% . . . 

*2 16 79 4 Z7% 27% 27% -% 

J 92 7 1587 32% 3r\ 32% + % 

nIS 50 8 B7 3ft 30 »% + % 

128 34 7 37; 38 37".- 37% k 

4 10 14 8 1275 « 4P% 48% + % 

*287 11 2l 2S>, 2ft 25% + % 

pC5l» 4 3 m Sft 5* 58% 4- % 

212 73 5 1112X 2»\ 28% 

3X2113 XX 38% 38% -% 

2 13 26 67S 15ft 157% 19ft +2 


Lnw 

te'ge 
Ctae Prey. 
Done Dose 

12 Month 
High Lew 


P/ 

0w. YU. E 

Sis 

100s Hub 

UM. 

Dt’ge 
Dost Ptev. 
Oufflu Doic 

30k 

31k >% 

32 

5?. 

UnEl 

*M4'TO 

44 

32 

31k 

33 +1% 

■» 

59% +1% 

63 

LO 

*L 8 13. 

z20 

63 

63 

a . ■ 



9 

45% 

ua 

*7 44 13 

z*10 X 

57 

SB +1 

36% 

36% + % 

ft 

37% 

55k 

43% 

£1k 

29k 

IB 

UOtCft 

OnPac 

*H 8 TO 

1 31 7 
1X36 15 

z300 u64 
3538 35% 
1B6B491, 

6* 

30k 

48k 

64 +1% 

ft +1% 
«% -% 

21% 

21% +% 

uaik 

96k 

trtta: 

*755 67 

45 

109% 

107% 

107% -1% 

3Wt 

33 + % 

ft 

6k 

Unrayt 

15 

366 

12 

11% 

12 . 

ft 

601, -Ik 

99 

37% 

Urey 

* 8 14 

=750 56% 

55 

56% +k 

17k 

17% -% 

12% 

*k 

UnaOr 

3 

29 

5% 

5% 

s,. 

41% 


‘1% 

«% 

UiBrnd 


72 

w. 

9% 

X +' 

SO. 

9% 

11 

X 

Utetl 

*150 12 

1U 

10% 

10*4 

12% 

13k -% 

30 

ucsnv 

M 6 31 

4694 2T% 

TOk 

21k +2k 

55% 

56k + % 

37% 

22 

LkiErag 

£40 84 4 

32S 

Sjj 

ft 

ft -% 

‘7% 

1BV + k 

29 

20k 

uam 

3X 11 5 

144 

27 i 

27% 

27k +% 

11 

11’ +% 

31k 

2< 

URu 

*3-97 13 

32 

30V 

1ft 

68% 

71% +k 

*6% 

22% 

UWnd 

*7519 M 

37 

XV 

38% 

38*2 -1 

2% 

2k 

"JI k 

1/% 

Urannn 

£2 8 12 

680 

u28 

2b 

a +i% 

155% 

155% +% 

ft 

11 

UJerBk 

154 64 6 

38 

ft 

19 

ft +k 

ft 

24k +2% 

H)% 

4 

UuMU 


228 

ulUk 

ft 

10k +% 

33k 

X +1% 

■flr 

1% 


1 

32 

3 

3 

3 

92 

93 + k 

29 

17 

USFoS 

45Se 18 

12 

a% 

23% 

23k +% 

«1k 

*1% -% 

ft 

ft 

1738HG 

TO l 10 

1025 34% 

33% 

34 . 

ft 

15% +k 

5* 

26 

USGyps 

2*050 18 

205 

4&k 

4‘% 

48 +% 


10% 4% 

5ft X% 
78 38 

25% 5% 
7ft 3ft 
57% 40% 
38k 21 

1B% 10 

22% Mk 

34 “ 

19% 
tft 
26k 
Ift 


27 

15 

3 

A 


M% 5% 
18% 8% 
31% 14 

2ft 11% 
55% 1ft 
33% 16 

9 22k 

15% 13k 
16% 14% 

34% IS 
>3% *% 
13% 5% 

»k 13% 

M% 11% 
38k 21 

26% 16% 
19% 14% 

M% 7 
24 
31 
ft 

TO 
17% 
3% 
1ft 


X 
*3% 
ft 

X 

a 
ft 

2ft 16% 
27% 17% 

ft 3 

17% 10 

2ft 12% 
ft 4% 
tft 5% 
tft 9 
1S% 9% 
27% 1ft 

17 M% 
27% 10 

25% 12% 

27% 11% 


37% 15% 

27% 24% 

241, 18 

24% Id 
H% 
ft 
ft 


T^ortn 532 7% 

Rmef 1 IBS 2308 5ft 

T«4 *B157 20 13 uTO 

Ttnph s 39 28* 18% 
TVneil 2 28 17 237 Tft 

Rmtoi 163 3 J 16 45 53% 

TodSbp 112 33 5 — — 

Toblm 54 27 11 296 ull 

ToEds 
Tefid 

Tra 

ToCd 
Tonka 
loom* 

Trchmfc 
TaroCo 
Tosco 
Towt, 

To*4a 
ToyRU 
Racer 
Tran* 

TWA 
TWA 
TWCp 
TW 
TW 
TWC 
TWC 
TWC 
Tranent 
Tianlnc 
TASiry 

Trarcco 1S2 77S 

Trnsc *397 10 

Tiaoscn 

TIG *1032 M. 

TiGP *2-50 11 


244 11. 7 

T® 

22% 

pt4J8 TO 

X 

3* 

*2X TO 

8 

ft 

ft 

P*221 12 

5 

« 19 

34 

21% 

tab £4 9 

16 

18% 

1X56 7 

48 

54 

28% 

ft 

leBS 2 

635 

1H. 

44 15 12 

194 

29% 

* 44 20 

5 

21% 

a 30 

728 

ft 

5 30 9 IS 

228 

TOk 

1X47 13 

IIS 

3% 

n 

739 

14% 

*£2SM 

415 

16 

81 

881 

33 

wt 

2S5 

ft 

wlA 

X 

ft 

* £92 

46 

21% 

*190 TO 

75 

14% 

*266 72 

8 

35k 

IX 559 

1*S9 uZ7k 

216 11. 

63 

46 

19k 

‘2V 


AS s 


7% 
ft 
ft 
51% 31% 
7ft 51% 
74% 42 

62% 40% 

5% ft 
iSk 10% 
361, 27 


TrroOtt 

Trarnrjr 

Tra* 

TnCon 

TrSotn 

Tnabd 

TnaPc 

Titenr 

Trteo 

Trttly 

TrkEng 

TucsEP 

TiraDs 

7«ooU> 

Tyte 

Tymsnr 


UAL 

UAL 

UGI 

UG1 

UUG 

U04ET 

incitea 

USFG 

UniNV 

UCwnp 

UnCra 

U*anC 

UnEtac 

UnEi 

US 


180 5316 
Sim 64 8 
2S5e 99 

10 

.X 23 13 
I *0 19 
Ale 1C 6 
.16 1 9 14 
50 26 IB 
.10 1 1 X 
220 82 B 
90 47142 
.70 29 9 
90 26 22 
X 

U-U 

94 

*2X93 
204 94 9 
*275 12 
60 5 4 16 
38b 05 16 

384 75 M 
« *06 5 6 7 
3 42 14 
3X5514 
-24145 
164 11. 7 
*4 50 I3i 
pfi X 13. 


5X 251, 
23 37% 

L2 

1 22 % 

230 Sft 
756 28% 
<50 25% 
257 6% 
X 1117% 
30 25% 

37 5 

210 ft 
466 19% 
137 9k 
160 27 
74 17 

IX 23% 

X 2ft 

672 24% 


-u 

1272 3* 32% 

2S% 2ft 
31 21% 21% 

200 23% 23% 

X 11% 11k 

39 4 4 

71 ft 6% 

532 51% 50% 

71 761, 76 

814 71% 70% 

1153 61% 60% 

« ft 5 

1527 14% 141, 

=100 36% 35% 

zM» 50 50 


ft 

54% 

7B 

a 

»k 

33% 

1ft 

Zik 

XV 

18% 

17% 

2T 

16k 

X% 

11% 

Ilk 

27% 

?1% 

45% 

2ft 

X 

M 

15% 

32% 

1ft 

»2% 

211 , 

14% 

36k 

2fc 

W* 

«% 

24% 

37 

ft 

86 

Sk 

8% 

3ft 

27% 

25% 

6 


4% 

8% 

Ift 

9% 

2ft 

1ft 

2J% 

211 , 

Z3k 


7% +% 

5ft +% 

79 +1 

18% -% 
70% +% 

5ft +% 

19% +1% 
22% 

34 +% 

18% +% 
1ft + % 
n -% 


a 


ift +% 
12% 

21k 

M% -k 
3ft -k 
27% *7, 
19 -% 

12% -h 
* "% 
37k 

ft +% 
X +1 
22k '% 
ft -V 
34 + % 

28k +% 
25k i-k 
ft +% 
1ft +% 
XU -% 
5 +U 
8V 

19k +% 
9k 

9 A 

a -v 

23% -V 


3ft +% 
2ft ♦% 
21% +k 
23% + k 
11% 

ft "** 
61k +% 
76% +% 

71% + k 
61% + % 
5 -% 

14% 

3ft +1% 
50 . 


48% 2*1, 

a a 

40% 21 

64% 24% 
25% 16 

52 44 

119% 113% 
Z7% 14% 


USGy *180 4 2 
U9«m 321145 


UStad 

USLeas 

USShoe 

USStBBl 

USSfl 


J6 52 12 
65 1 7 II 
1*Z| 1Z 

1 43 
*36le 75 


USSd prl275H 
USTob 51 16 45 13 
68% 31% UnTecrt 2X 3 7 10 


IX X X + % 
2059 23% 29% 28% -% 

EE* 14% 14% 14% -% 

34 40% 40% 40% -% 

334 u&S% 63% 64% + % 

1615 23% 23% 231, + % 

159 48 X X -% 

1 119% 119% 119%. 

IK 25% 24% 25% + % 

1170 65% 64% 65% + % 

" “ 80% 82 . 

X 30% ♦ % 

21% 21% 

471, 48k. 

17% 18% +% 

26% 26% -% 

35% 35%. 

57 57% -% 

231, 231, _ L. 

26% 26k +% 

9V ft -% 

22k 22% -% 

2*% 24% +% 

25k 26%. 

2ft 2ft +% 

» 18%. 


54% 15k 

zru 13% 

7% 4 

18 % 12 

3 ft 

38 14 

13 6% 

2ft 9% 
15 3 

11 % ft 
35% 17% 


v-v-v 

VFGp Si 60 30 10 3X uM% 53% 

V&teo X 1 7 7 218 23% 231, 

Wdeytn X 4% 4% 

VonDm 1126614 X 18% 15% 

VBreo 164 5k 5% 

Varan » 26 7 22 4,0 37% 38k 

Vara 40 3 1 249 12% 12% 

VBeca 2t 8 30 372 2ft 25% 

vendo 24 ICC 11% 11 

VBstSe 1 SBa 12 Ji >0% 10% 

Vtewn 30 9 15 213 3Ti 31% 
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2ft -% 


X 
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12V + k 
®, +% 
11% 4% 

ift 
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*2 

25k 

Went 

pro 10 51 

9 41 

41 

41 -% 

♦ k 

15% 

12 

VaEPw 

IX 11 B 

33*8 ISk 

15 

15% 

+ % 

41 

32i, 

VaEP 

PI 512 

=100 40k 

ft 

ft 

+ % 
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48 

V«EP 

P‘7 ?2 TO 

=100 67V 

£2% 

E2V -V 

+ % 

72 

55 

VaEP 

pfi 84 TO 

=325071 

ft 

70% - k 

-k 

76 

52% 

VaB 

*8® 11 
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75 
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+ k 

79% 

X 

VbEP 

pfi 75 TO 
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78 

76 

-V 

25 

ft 

VbEP 

P&90 12 

8 £1% 

24% 

Mk -k 

+ k 

63k 

48% 

Vac 

PL17 72 TO. 

7*50062% 

62% 

621, +1 

+ % 

58% 

45% 

VaEP 

p!?20 TO 

=15X58% 

57^2 

X -% 

-h 

62% 

46 

v*EP 

*7 45 TO 

71*3060% 

58 

SO . 


21k 11 
19 7% 

64 38% 


2ft 15% 
44% 30% 

3ft 22 
28% 12% 
16 4k 


Vcrrad 16 1ft 1ft 101, 4 k 

VUtenc 24 10% 10k Wk -% 

VtricnM 2*4 39 13 S 62% 62% 62% - % 

W-W-W 

1 WCOR 2 J4 11 10 X 1ft 19% 19%. 

WBRR *450 11 ,30 40 X X . 

woctar 1 X 38 11 176 36% 35% 3ft 4% 

WaddU 44P 17 17 38 25% 25% 25k -% 

Wgnoc 121 S>, 5% 5%. 
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Sales figures are unctffieial Yearly higlts end tows reflect me 
previous 52 weeks plus the current week, but not the latest 
tradng day. Where a spwi or stock tfcndend amounting to 25 
per cent or more has been paid, the year s high-low range and 
dividend are shown tor the new slock only. Unless otherwise 
noted, ndes of dnndends are annual tfsburaements based on 
the latest declaration. 

o-dhridend also extrajs) b-ennual rate of dividend plus 
stock dividend, c-fcqwdatlng dividend. ctd-caBed. d-new yearly 
low. e-dnndend declared or paid ti preceding 12 months, g-dl- 
vMend hi Canatten funds, subject lo 15% non-resuJencs lax. I- 
dmdend declared after spirt -up or slock dividend. i-dMdend 
paid this year, craned, deferred, or no action taken at blest di- 
vidend mealing, h-dmdend declared or paid this year, an accu- 
mutative issue witn dividends in arrears n-new issue n the 
past 52 weeks The hlgh-knv range begins with the start * tra- 
ding no-new day delivery. P/E-pnce-earrangs ratio r-dradend 
declared or pa* m precediiig 12 momfts. plus stock dividend, 
s— stock spfti Dividends begets with dale of split, sls-salss t- 
dlvtdend paid in stock hi preceding 12 months, eshmaied cash 
value on ex-dMdend or eor-dwroubon dale, u-new yearly high, 
v- trading halted, vim bankruptcy or recenwslvp at bteig re- 
organised under the Bankruptcy Act. or securities assumed by 
such companies wd-when fistnbuled. wt-when (ssued, ww- 
wfth warrants, x-ex-dhidend or ox -rights, xdis-ex -distribution. 
jawwitfiouT ennanta. y-ar-dwnfend aid sates tn fuft ytOkraeftL 
z-38les in Ml. 
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WORLD STOCK MARKETS 


CANADA 


| DENMARK. 


(NETHERLANDS 


I AUSTRALIA 


(Oosag Prices) Mar Vara. 

Slack B 


Price ‘ + or 


AMCfllw. 

tm ki 

Agnco fagfa <dM „ 

AtttataEnsrjy 

Alan Moon 

MamSMi — 

Aafaauas 

Bkltamal 

Bk Bow Sato 
Basic Hasaanas .. 

Be* Canto 

BmbanlarA 



BP Can* 

bait 

Brim 

B. C. Fana 

CB.bc 

MhcUn. 

Cm Cnm 

boNWbBsr... 

Cm taken 

Can Tram „ 

Cm tap Bank 

Canadian PariBe ... 

Cm P. 8a. 

Ota Tub 

Cartel O' He 


Con Baton A 

Cosaka BmautM . 

Qatar/) 

OaanDnal 

Pangea Minor 

Cane BBm 


SstaTToiHe 

ElWMiaa- 

GaB Canada 

GnRcfceaw Ras.._ 

Uaafc Sid Con 

(Mm Bar Hag 

Harixan's Bar 

HaskyOl 


fawprflta 

Mac. Shaft* 

MablSpaor. 

HuiEfTiig 


25% -1 

21* -VS 

iBVk + Vi 

14* + V* 

3SVS + v% 

32Vt + * 

12* + Vm 

23YS +* 

40* + Yi 

148 -LOT 
25 
13* 

17* + * 


Aarhus Olie 369.6 -3.4 ~ 

Andelsbanken ... 333 -8 ACFHolding 

Sallies Stand.... ASA 

CopHan databank WS.4 -A **»> 

D. Sukkorfab 480 -8 

D snake Bank.. ._ 35« -4.6 ***“ 

East Asiatic. 136 -10 *•**? 

Foreiido Brygg... 731 .. . . grorierp Cert-.. 

Fo rondo Damp .. 179.4 —12.6 goskails West _.. 


_ Mar. 9 . Price + or Mar. 9 Aust. 

“JT — — — ANZ Croup S.S 

_g ACF Holding 137.5 -3.5 Acrow Aust ...... 1.3 

Ahold 144 -5.8 A.O.O. - 0.50 

• AKZO 51.5 -1.B Aitipol Pot 1.4 

_8 ASH 554.5 -4.5 Assoc. Pulp Pap 1,85 


_4 g I AMEV 110.5 -0.5 I Aust. Cons. bid... 1.12 -O.MlJJ?”" ST.?' . 

lio [AMRO 51.8 - 0,4 I Aust. Guarant ... 2.1 ....... I H?K2? 


cHTHhjg :: 25»:e -i.4 ■■ 22 ® -} 

' i j £_r 321 Caland Hids 28.5 —1 

HQvrflnrt"** aits’ 3 irSSa^.. 11 .?.-..™ 140 ^1 BramWea Inds _. 8.4 M-bTshTiinnk' — 501 7l 

Z 2 ^ zS£ ™ ts i *o.s grid«e 0.1 ~u» JfgSS &£:: ms _ 6 

Provinsbanksn... 197.6 -5 Gist-Brocades — 143 +M gSj: — 5 fS 2^ M’bisbl Elect 364 -3 

8midth (FJ-) 217 -6 I'll M’btohi Estate ... 457 -1 

Scphua Berend... 630. -4.4 H*ffi«pns 23.3 -0.7 |-® 5 ~ al MH1- ’ 215 -2 

rfea 141 1 HunterDouglas .. 16.4 --0.4 Carlton A Utd 8.S .... Cn 371 — 1 

- * 1 Int Muller .. 23.9 -1.5 Castle mai ne Tys 3.98 + 0.M K£2 E* ’ 775 *5 

** , EL»rj= 'll* -o- &2&!*= §31 -85 ••• IS z\ 

Mar.9 Priee'+or '%* Z™ 8£ =S£ SS” xJIS 


48.5 — O.B Aust. Paper 135 

40.6 —1 Bond HM0S 0.95 

38 6 —1 Bora! «... 2 .58 


JAPAN {continued) 

+_ or Price +o. 

aust. „ — Mar. 9 Yen — 

Konishireku Ml' -3 

o'm ”’n'iK Kubota 322 

14 lorn Kumagla 380 -3 

. O.OS Kyoto Ceramic . 4,530 —30 

; 13 Zj, M Maeda Const 517 

2 i ^' 0S Makino Milling .. 740 -18 

1 o t Makita. 900 

2-3. Marubeni 385 

H ♦*» sr:=:.F. 


Bougainville 2.36 — 0.1l|25,"pr^ii»«rkf *574 Ui'h " 

Brambles inds 2.4 In7 


Lo as M’bishl Bank , 501 - 1 

“ow M'bishl Corp .. 505 -6 

2 2 M’bishl Elect • 364 —3 

Zot M'Wslii Estate ... 457 -1 

Mitsui Co . 

Mitsui Est_ 

UiuuHoahi 


FRANCE 


3 54 -5 

457 -1 

215 -3 

571 —1 

775 *5 

348 -5 


i£Kt*JiiSwB'ato~ -ass 52 oSSm’ » ” iae.6 — sjb &X&ZZZZ I:” 

Emprunt 7* 1874 8.8 10 -2S5 Qmmeronfyan!... 82.4-0.7 Energy Res 1.85 

™EE.^ ?,e :f.f< !:f 

BSN'ot^' 'iSb 3 +| 3 Ro5eM h “ d ®:: :j 265:s -§’ 4 Hanogen e^rg* 1.42 

err 1 V<fi It Rodamco. ■ 137 *0.4 HeraldWy Times 2.1 

cEr-S?,? i 9 Roiinco 1 248.9 -8.6 ICI Aust- 1.66 

cfJb fcSJoit” ‘ l gaa • - ® Rorento 186 S +0.2 Jimbalana lUotp 0.27 

Oub^Medit. S36 ... RoyalDutcll i M *-0.3 Kia Ora Gold 0JI3 

Sf*2.- - r - ■■■■"; Si®-® “I’ 8 Stavenburgs 73.5 *1.6 Lend Lease- 3.75 

Cle Bancalre. — 296 —1 Tokyo Pac Hg ... 852 Leonard Oil 0.06 

I l t2’2 + S-2 Unilever....!: \ 203 Jt -1.8 MIM- 4.27 

Creusot Loire «... 58^ +0^ viklnfl Re | 106 -8 Mayne Nkless.. .. 2.S2 

° art V jg? -* Vmt Stork 65 JB -3.4 Moekatharra^ .. 1.9 

Du met , 671 +1 vnu 81.5 —0.5 Myer Emp 1.33 

Eaux icie Gem...' 267 —7 West Utr Bank -J 98.5 —0.5 Nat.Aus.BlL 2.4 


Emprunt 8«E 187B 2,049 +4 Oc* O rlnten 

Emprunt 7* 1874 0,810 -255 ” 

CNE« 2,950 -10 0RWIBFBI HVM1-. 

Air Lrqukfe 4,57.5 *1.6 

Bouygues 629 +3 5^S5, h “ da ! 

BSN Gervals '1,483 +23 

CIT Alcatel 791 -24 5?““Jl co ' j 

Carrefour .1.333 -3 

Club Medit. 538 5^rn..^W 

Cle Bancalre. 396 —1 


Darty [ 679 -8 

Dumaz. ! 67 1 +i 

Eaux (Cle Gem...' 267 —7 

Elt.-Aqultaine.. ..] 119 - +1 
Gen. Occidental.! 469.5 + 1-5 

Imetal 50.4 -0.1 

Lararge4toppee . 274 I —1 

L’Orea 1 1,230 ■ + 10 

Legrand 1,760 —20 

M si son* Phenlx- 392 - —3 


- ° “ --Q - ,S Nippon Denso.. .. 1.220 

I’K " n ^ Nippon Elect 948 -14 

rid^rt^xiT 2*74 °‘ 8Z Nippon Express.. 183 — l 

fmm+Rm ,S "ni Nippon Oakki 650 -JO 

Energy Res .... 1.35 —0.1 R |npon Kokan.... 135 --2 

rl«.n T 2 Z ni TTU * I’m - ’ Nl?PonOl™“" 9»| -29 

a ?° Nippon Seiko - .. 395 

Hartogen Energy 1.42 -O.DB UjSSofi Ita *1 " 

K?i r A^ y .. T . l . ,n “ iieo Z°- 1 . Nippon au.«n:::: 4 297 +4 q 

S-S '°' 96 ^rnWr-": A 

•Jayne Nkless..... 3.52 *o.t Olympus 1,090 — lO 
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Montedison 1 236 . -3.6 SWissa/r- 707 -6 Alnn 388 

Olivetti I 2.815- —105 Swiss Bank 321 *2 K°*uyo ' ’fg 
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Ill SJ 5% S, -% 

48 4*10 81 If 10% 11. 


1 

TUdMx 

3 

176 


1% 

1% 

+% 

8% 

Titos 

.601713 

81 

33 

36 

+2 

20% 

Tunc 

2 50 7 

21 

39% 

38% 

39% 

+% 

1% 

TVdrF 

u 

62 

3% 

3% 

3% 

+ % 



U— u 

— J 





7 

Uftl 

v W 

w 

26 

«% 

11% 

12% 

-% 

2% 

UNA 


2 

3% 

3% 

3% 

+% 

8% 

UBS 

n 

264 

14% 

1 

1«% 

+ % 

1% 

USR 

M 

5 

3% 

3%. 


6% 

Utana* 

29 

8BB 

20% 

20% 

+% 

8% 

(Mcop 

.40 2518 

TO 

TO 

TO 

16 . 

8% 

8% 

uWnm 

UArTO 

35227 13 

3 

1 


9 

9 


3% 

IMbat 

4 

32 

S% 

S% 

5 % 
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ACTIVE STOCKS 


•* ; 



Above average aetiui 
tha following stocks 

Slock 

SSR 

Cons Gold Fields ... 

ICI 

MIM 

Mellins 

Norton (W. E ) ... 

Piltington 

Polly Peck 

Sedgwick 

Shell 

Tarmac 

Ulrramar 


ty wos noted in 
yes rerdjy. 

Closing Day's 


FT- ACTUARIES SHARE INDICES 


pr.ee 

chaeqa 

68 

-18 

488 

- 5 

394 

- 4 

237 

— 22 

178 

*1 

is% 

+ 6% 

278 

+ 11 

£19 

- 2% 

223 

+ 9 

•U0 

— A 

442 

- 6 

460 

+ 7 


These Iw&es are the jsU compBaMon of the Ftaod^ Tines, the 
sad the Faculty of Actuaries - 


taffiote of Mario 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed Martfi 9 1983 


T tt Mi M TU hr 

Itartft Mack tort* Had) a« 

8 7 * 3 GwmkJ 


Est Cm 
Mas ON. 


TUESDAY’S 


Figures In pwemhewt show waiter of h*« I YWa %. VNM Wo I Wh I WR I WB I j 

stocks per section I ***. J Ctange J (Mas.) | (ACT { UieO | No. | Ns | 8s | Bfc .Us. 


Basad on bargains racorded in 5iock 
Exchange Oflicial List. 


No oi 

Tues. 

Day’s 

chanrjoa 

c'osa 

CB jr 

20 

50b 

+25 

17 

178 

- 70 

IE 

505 

+ 10 

10 

100 

— 14 

,6 

375 

+ 75 

*4 

60 

+ 4 

14 

Zte0 

+ 20 

14 

635 

+ 10 

*3 

f35 

-75 

13 

402 

+ 73 


RISES AND FALLS 
YESTERDAY 


-s 

British Funds 

Rises 

4 

Falls 

55 

Sams 

38 

-22 

Corpns. Dora. & 
Foreign Bonds ... 

2 

28 

47 


Industrials 

241 

277 

811 

-5 

Financial ft Props. 

89 

131 

297 

-220 

Oils .. ... 

24 

32 

54 

—20 

Plantations 

6 

3 

13 

— 3 

Minas 

24 

Bl 

66 

t2 

Others 

Z2 

9a 

44 

-16 

Totals 

412 

681 

1.370 


NEW HIGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (85) 

AMERICANS ill 

Saul fB. FJ 

banks <zi 

Allied Irish tank Ireland 

•UILOINCS (131 


Arncllfle Lo»e'i IY. J.i 

fiagoeridge Brick Marshalls Ha Ufa* 

Carr (J.i RMIand 

CountrvsJd* Roberts, Adiare 

ibi lock johmen UBM Grauo 

Johnstone's Paints Wilsoa (Connolly) 

Lil lev (F. J. C.) 

CHEMICALS (2> 

Barer AG Plysu 

STORES 131 

Habitat 9 '.-PC Cn*. Heswerth 

1990-2001 UOS 

ELECTRICALS (12, 

Amstrad Fdeiity Radio 

BSR ICL 

Bowthwpe PBteoni 

Cable & Wireless Phil, os Lamas 

Electcomps. Systems Designers 

Eurotherm Webber Electro 

ENGINEERING (2) 

Norton 1W. E.i Einvimes Sims Jefrs. 

FOODS (If 

Nichols (Vioitol 

MOTELS 111 
Queen’s Moot lOi.-ac 
Cn*. 19B9-91 

INDUSTRIALS (16» 

Astburv A Madelev NNW Cam outers 
■BA Group Orlhame Inti. 

Baird (Wm.l Sketch lev 

BerishirUS Stonoaro Fireworks 

British Vita Swedish Match B 

Eleco Trafalgar House 

1 Hoover A Transport Der. 

Marley UKO Inti. 

I INSURANCE (1, 

! Britannic 

MOTORS (4) 

Flight Refuelling Hartwells 

1 Alexanders Kenning Motor 

NEWSPAPERS (21 

Assoc. Book News intL So. Div. i 

PAPERS (1, 

Assoc. Paper 

PROPERTY IS* 

Bairstow Eves Warner Esw. 

Lalng Props. IliK York Mount 

, Second City 

TEXTILES (31 

Lyles (S I Shaw Careers 

Miller (F.I 

TRUSTS (11, 

Archimedes Inc. Hill tP.» 

Cttr * Comm. Cap. Jrnev Gen. 

Dominion A Gen. TR Paciftc Basin 

First Scot. Am. Yeoman In*. 

Fulcrum Inc. Young Cat In*. 

Park Place 

OVERSEAS TRADERS >2J 
Jacks (Wm.l Steel Bros. 

PLANTATIONS 13, 

Kuala Ki-bmq Liwne Plants. 

Malnkolf 


1 CAPITAL GOODS (207) 

2 Bulks no MbmiMs (23) — — ... 

3 Contractl 1 * 9 , Construction (301 

4 Electricals 021 - 

5 E ngin e r i I nl Contractors (10) 

6 Mcchanicai Engineering ( 6 %) - — — ... 

B Metals and UetaJ ForodngOD 

9 Motors (18) 

10 ouwr industrial Materials (17) 

21 CBM58M8ER GKBVF(20G) 

22 8re*eersMdOfatfBers<Z3) 

25 Food Manufacturing (21) 

26 Food RetaiBng (14) 

27 Health and Household Products (B) — 

29 Leisure (24) 

32 Newtpipers, Publishing (13) 

33 Packaging and Paper (14) 

34 Stores (47) 

35 Textiles (221 

36 Tobaccos (3) 

39 OUier Contuuer (ID — 

41 OTHER GROUPS (79) 

42 Chemicals 05) 

44 Office EGripmeM ( 6 ) 

45 Shipping and Traraport (14) 

4fc Miscellaneous (44) 

49 HMUSHHAL GROUP I4B6) 

SI Oils (141 

S9 500 SHARE INDEX 

61 FINANCIAL GROUP (121) 

62 Banks: 6 ) 

63 Discount Houses ( 8 ) 

65 Insurance (LMe) (9) 

66 insurance (Composite) (20) 

67 Insurance Broken (71 

68 Merchant Bonks (13) 

69 Property <54, 

70 Otter Financial (14) 

71 Inves tm en t Trusts (109) 

61 Mining Finance (4) 

91 Overseas Tr+ *«~* nfci 

99 ALL-SHARE INBEX (750) 


456.48 +BX 
44934 +03 
80730 —0-4 

167836 +015 
433X1 -OX 

216.13 -OX 
172.11) +61 

94.09 —OX 
42555 -OX 
42X41 -OX 

463.14 +63 

367.67 -06 
87X09 +05 
74466 -X0 
51*60 +06 
732.33 +0X 
16535 +0.9 
364X2 -OX 
200X7 -0.4 
445X2 -IX 
385.99 — 

333X3 +0X 
432.77 +0.4 
104X1 +0.7 
606X9 -OX 
474,44 +OX 
<2X54 — 

725X5 +OX 

447.48 +0.1 
33X86 +0X 
344X7 -63 
38X63 +06 
38764 +13 
19634 +04 
57838 +X9 


24330 -03 1X46 

40868 -0.9 — 

253.44 -07 0X0 

43810 — 431 

41362 — — 


8033 888.44 
lMJf UM3* 
43X81 43LU 
2U31 X1631 
171» 27X23 
44.13 4MB 
4S.44 42X54 


34M4 347X7 

Mil BT6 
mo 7*141 
SUM 513.42 
non 723X1 
V407 1MX8 
3MX7 37U6 
28X68 281X8 
45834 457.48 


>530 

ucn 

16*31 

B2L« 

152 

U9X1 

6011 

WJS 

US7 

478.1ft 

47636 

46436 

13.03 

42244 

422R5 

OUT 

6X2 

mu 

72734 

72072 

LLSt 

GW 47 

4*737 

4*3.95 


31121 

30*24 

3*5.05 

t 

9*510 

333J* 

323.7* 

_ 

29938 

m«* 

294J4 

_ 

3S2JS 

sec 44 

313J* 

— 

39U0 

1*7X3 

2*099 

12JM 

567 S3 

574*0 

57255 


lftua 

U2RS 

76233 

HU 

47ft** 

478.75 

46414 


726X1 siur 

WM* 

96633. 26807 
U8M 1ZU» = 
46X68 5KB ' 
377 Jt 289LB' 
32861 8UI 
4B34 54X74 
XOUN X2UX - 
6106k 564.74 


23 U 6 | ipu I iiisa 
ffiOToS I 294.78 
25131 1 25X44 2*1X2 
458.1* I 487X1 I 54*23 


FIXED INTEREST 



tFlat yield. Higtemwl tom recoft% taw dates, vakies a ndicBw U M M t changes tn primmed hi S ta adw»— *■*«*««* «"*»*■*; * 
aval table 6cm the Publishers, The Financial Times, Bracken House, Camwt Street, London, EC4P 4BY, price ISp, *y pert 2 6p. 


NEW LOWS <6> 


ELECTRICALS (II 
■revllle Euroov 

ENGINEERING (II 
Mitchell Somers 

AU*,„ ,nd. 

•r ,SWSJM - 

_ OIL AND GAS m 

Edinburgh tees. 

_ . MINES 111 

Pancant I ncntal 




NEW YORK-mw 


Indices 


FINANCIAL TIMES STOCK INDICES 


Government Sacs. _. 

Fixed Intereat. 

Industrial Ord 

Gold Mine*. — 

Ord. Div. Yield 

Earning^' YtdXIiulD 
P/E Ratio (net) (•} — 
Total bargalna. 
Equity turnover £m % 

Equity bargains, 

Shares traded fmO...- 


Mar. • Mar. Mar. , Mar. Mar. . Mar. ■ year 

B 8 7 4 8 2 ago 


80X5 eo.aa 
81.78 81X7 
664.9 664.6 
584.6 *588.4 
4.88 4.82 

10.15 10.14 

11.91 11.98 

24,695 26,156 1 

— : 852,21 1 

— ’ 21,686 i 

— 149.6 


Tradhgwl 

IMflfit 


MUsiktato 

SDUKMB9 MB POORS 


MSI 

Mw 

3 

2 

1138X8 

1135J6 

5605 

585.72 

t20M 

IZ7.77 

1144* 

11260 

Jw, 

«_L 

i "■« 


10 sm 658.5. 11 am 662.X Noon 863 0. 1 pm 663.0. 

2 pm 663.9. 3 pm 664.5. 

Basis. 100 Govt. Sees. 16/10/26. Fixed Int. 1928. Industrial 1/7/35. 
Gold Mines 12/10/56. SE Activity 1974. 

Latest Index 01-246 9028. 

Nil *>11.12- 'Corrected. 

HIGHS AND LOWS S.E. ACTIVITY 


Mta 

8 

Mta 

7 

Mar 

4 

Mar 

3 

Mta 

2 

1606 

172J7 

17223 

17224 

i7ijt 

151 16 

153X7 

15117 

15148 

1513 


WCuitadto 

tad. P/E Bade 

long 6o» Bond YIsM 

KYJLE ALL COMMON 


1983/3 r S(t>ce Compliat'nj 
High i Low l High ■ Low i 


\~ I ’ f — Daily | 

Govt. Sces.,.1- 85.84 1 61X9 I 187 .4 49.18 • 

J’. Will (6/1/82) > (B/1H5, <Bil/76> ! 

Fixed Int 1 87.02 62.79 i 150.4 6Q.63 ■ Bargains . ) 

f (12/11) (7/1/**) (22/71/47) (in 175/ | Value*. 1 

Ind. Ord. — 666.1 618.1 i 666.1 i ’ 49.4 1^“^^ J 

J 17/4/22) (6/1/87) j (7,3/82) (28/8/40) 1 

Gold Mines. * 734.7 181X ' 734.7 1 43.6 Equities 1 

I nSi2/M) out). (16/2X2) (2W1IW71)! Bargains.-’ 
* i Value-... ' 


Mar. ' Mar. 
8 i 7 


178.3 181.6 


140.2' 138,9 
509,8 430.9 


175.6 176.7 


13BX 135.1 
6B2X 512.0 


Msr 

M» 

Mta 

Mar 

9 

8 

7 

4 

8323 

87.4 

BUS 

8083 

| | MONTREAL 



L 

ill 



1382-83 ' ISJncDWpfla'a 


p/vq (iwq p«q hn/o 


WW [U®q IWB5 


vm pwq 0 wb (owq 


(Yarn Agn Asgrad 


1122-23 tries CoupfaQ 

Low MB* ta' 

172X7 114X8 172X7 3S2 

fl/K) (Uffiiq onnoi pntq 

153X7 11X42 153X7 4.4 

ivui mas* wm n*n 

aa Tssi AaolAwniri ~ 
4X2 8.98 - - 

11X2 7<4Z V: 

1X82 13X1 

■BSES AMD FAUS 


taw Inass Md „ 


Mar* 

Mta B 

mr 

tui 

•33 

TOM 

953 

4S3 

S2f 

383 

110 

746 : 

385 

327 

363 - 


Vim H2WR) 


rr y y ? ~~«b> i i*, 

Maakh 301 3S4JI 1»« I 38L1 { 3E8XR1S/1/S5 SuBUR 

EsettM 35XM 35257 1 3BL8 33US } 38M7/3TO | T3I21U1/SIB2) 

TOMOTB Otamw I 2158X 1 114XI Ul7M ] 216L5 1 Z178AP/3/CT 1 18553g)/Bi5~ 

BX. BBKESi CUKMG WURB. YESTERBAY*S CAMDtMl HDRESi LATEST MMUW£ 


23% IMtaF 

S UnFood 
UlMgd 
13% UNnQi 
6% UNH 
10% UnRtk* 
«% Umye 
13% UmC 
6 Urhfla 
8% UWRu 


48 44 1Q 81 If KSj 

486 2*11 111 » 1* 

128 65 5% 5 

90 i,% Ka 

2* 20 13 171 X2 Ilf 

WG S% 5% 

10W 3 1 8 74 u3+ 321 

29 5% 5% 

.» 9 13 »19 11% n; 

30 E% 8% 


111 20 19% 20 +% 17 

8S 5% 5 5% ,0 

S3 11 % vsi n% +% S 

171 G 11% 11% +% SL 

206 5% 5% 5% +% ^ 

74 u3* 32% 34 +1% ,2 

29 5% 5% 5% + % 7% 

»s 11 % n% it% + % ,|V 

30 e% 6% 6% -% ir 


■ 20 9 21 
1 08] 

06* 12 IS 
430 
22 
15 
8 

n 129 

.40 34 9 
25+ 3 76 
3611 14 
3E*Z0 16 
36 

c 19 


Si* 58 11. 

J 27 
TO 

.24 25 7 
160 4 0 8 


-T 

30 12% 12 

1 b% a% 

436 46% 4$% 

56 13% -a 

79 25% 21% 
14 15% 15% 
70 utiXL 10% 
SB B 7% 
1(7 17% 17% 

4 2*% 24% 

$£%& 

14 1T% )I% 

*100 77% 77% 

TO 33 32% 

»98 16 15% 

115 22% 23% 

17 6% 6 

2 W% 10% 

1364 TO% 8% 
41 8% 3% 

476 1% )% 

51 5-18 % 
SO % % 

ZlGO 43% 43% 

715 22% 2)% 

3 Z% 2% 

B S% 3% 

5 40% 40% 


» 14% ^ 
9% * % 71 , it 

612 ~ h *% 2 % 
11% 2% 
13% °i 
12% +% 7 2% 

H% 13% 6 

48% + 1 % 2 % % 

i3% ♦ % in a 

21% ~h 11% *% 

15% -% 10% 4% 

W% +% 20% 7? 

B + % 14% 8% 

17% 

24% 

371] + 2 % «% 2 % 

11% +% 33% 17 
]£% +% 18% 7% 

33 jL 21 

» + % » IB 

22% “% 37% TO* 

6% -% TOL *% 

S “A ^ ^ 

TO% +% n% 1 
3% -H 84% 287 

1% TO% ill, 

% -1-16 12 % 6% 

% -1-* 13% 8 

«% 26 7% 

22 11% 8 
2% -% 13% 3% 

Sit 8 % S 

«*4 -% 18% ? 


io% Wtaw 

8 IftbUn 
8% YtfcnG 
7% Wtai 
1% Wm« 


7% Yam 
2% vainb 
2% Y«*cfi 

S Weon 
Wrag. 
6 Vkco 
% VtoE 
£% vw*y 
4% VaudG 
4L VdUw 
7% Vaptac 
8% VJcCp 


4% RTC 
2% Wales 
17 Vtate 
7% W*c 
2% WAS 
12% WM 
10% YfimoC 

«% warn 
bl tone 
1 wmn 
28% WehPK 

1,1, WRfT 
5% Wtsco 
8 WNnj 
7% WaboS 
8 WT 
3% Wten 
8 WMcc 
? SWQid 


13010 7 
2034 13 158 
1041 7S 21 15 
60 2 
pi 2 

1X3*7X13 28 
20 

S 33 17 
■ 17 SB 
11 2 

v-v-v 

1X2 10. 9 2 

is 53 8 44 

44 1 4 11 no 
s 38 872 

380 23 11 16 

,16s 1 0 43 129 
1X3182 3« 

TO 4 16 968 
OS 1.1 TO 
8 8 
28 13 
40 42 
MX S 4 
n 201 

381 24 12 29 
253110 12 

.0*25 11 1 
5635 15 1 
56 26 7 11 


102% 32% 
Sk 5% 

14 13% 

19% 19% 

av b% 

16% 14% 

u7% a 
18% 18 

^ % 


15% 15 

«% 18% 
uai% 27% 
3B% 37% 

18 16 
UW% 14% 

16% 1^, 
«% «J 
B% 6% 
a ii% 

a. a 

9-18 % 
15% 15% 

B% B% 

I I 


iSi -% 

& +,t 

in. +% 

7% +% 

«%. 

5% +% 

W* 


w-w-w 

4 8 5% 

30 1 3% 3% 

TOUTS S 31% 31% 

5 4038 17 10% TO% 

16 13 5% 5% 

«1D 3 34 42}1 33% 32% 

a 05 2 33 11 33% 32% 

6 .10 5 20 TO5 19% 17C 

at 177 11% 11% 

96 251 ulS 12% 
861017 « 64% 63% 
188 7X 14 20 14% 14 

s 3088 It 3 10% 10% 

*4 147 0% 9 

n 32 5S au, 23% 
8 10 3 7 11% IT 

6 14 23 10% 10% 

30 38 1 7% 7% 

506 1 5 99 A 8 


15% +% 

18% -% 
30% +3 
38 +% 

18 . 

1*% +% 
2 +% 

§ -V 

9-16 +1-1 
15% -% 
8% 

% :s 

M% -% 


% A 

33% +% 

S% +1) 
11 % 

14% +1% 

64 +% 

14% +% 
TO% 

B% -% 
S3% -V 

n% *h 
io% +% 

a a 


12Htau* 
Hq* taw 

24% 7% 

14 7 

a% c% 
§ 1' 
k & 
2? % 
a* ^ 

9% 4 

27 19% 

9% 1% 


9% 2 Xol 

u 5% rtmo 

14% 4% Zmar 


P / SU 

Oiv. m E roof High taw 

n 12 389 ia W% 

S « 41 121 12% 

444 10$, za% 

25 3 2% 

12 5 S 

129 5% 5% 

50 43 17 63 I \ 

31 3% 3% 

4047 T9 8% 6% 

88 34 9% 9% 

33 475 6% 6 

05 2 71 28% 28 

g 22 80 6% 6% 

X-Y-Z 

v 3 2% Z% 

e so 19% to 

a .10 7 32 256 «% 13% 


Cb’M 
Den Pm 
Quota Ckae 

>7% +'i% 

a x 

5 % +% 

+% 

3% 

8% +% 
8 % +% 
6 % +% 
as -% 
6% +% 


2% 

10% +% 
14% +% 


NEW YORK 
CLOSING PRICES 


12 Muu* ft Sh Dosa Prev* 

Hqh taw Suck Di*. VH. E lOQsHkR taw Oood Doss 


Continued from Page 39 

64% «L WMn 3.18 3 29 1353 6 
30% 11% Ytam* 0020 16 837 9 


64% Ita WMn s.18 3 29 1353 53% 

30% 11% total* t£0 2.0 16 857 90% 

18% 11% Ms 01.32 8TO 18% 

S5% 27 WaC3» .72 1 3 17 30 54% 

38% IB H MLtai , 27 16 333 37% 

TO 8% W*J pfllO rM 9% 

41 TO IHJ pH 60 4 J X 39% 

50% 24% wamw 140 29 0 »TO 49 

69% 27 tonCm 1 3S 8 3449 30% 

33% 19% Warm. 140 43 16 1072 32% 

31% 24 UtehG* 27E 10 8 68 28% 

26% U% WsMtal ,08 47 10 396 23 

22% 17% Warn 24811 7 123 21% 


2B% WMe 
21% mitti 


52 8 25 *177439% 
EOS 2D XI 65% 


K% 7% WroGos X0 18I0 3 IB, 


63% S3>] -% 
29% 2Si -% 
18% 18% -% 
54% 64% +% 

38% 37% -% 

3 3% +% 

»% 39% -1 

TO « . 

3* 

3? 32% +% 

28% 38% +% 

21%* ^% + % 
«k 10% 


12 tomb 
High taw 

5% 3% 

TO% 10 

h * 

% % 
18 8% 
24% 12% 

®% 20 
(2% 9 

r% 3% 

’£• 

3 7% 

62 46 

85 50% 

54% 25% 

120 56% 

50 42% 

21% W% 
»% 21% 
31% 16% 
40% 22% 
52 30% 

54% 37% 

^ »■ 
«% 83% 
36 28 

5®i »% 
41% 22% 
*7 3S% 

38% 12% 

23% 18 
8 3 

21% 12% 
18% 9% 
”% Bt 
SB% 31 
TO% 4% 

3% 

25% m 
81% 63% 

24% 19% 

2?% 2B% 

85% 1B% 

35% 20% 

25% 11% 

X 18% 
25% »% 

30% 16% 
43 23% 

5% ,% 


?/ % 

Div. YU. E ifflbMtfi Low 
a 5 % a% 

prtxs it. 2 ITS 11% 
» 783 13% 12% 

S TO 50 33f] 32% 
182 67 5 326 23% 28% 

28010 IS 123 27% Z7% 

s 24 14 TO 4106 17% 18 % 

S 36 1 6 TO 132 23% 22% 

2 4510 39 45% 44% 

glXH 18 11% 11% 

6(7 7 6% 

pi 12 17% 17% 

24 28 7 1203 8% 8% 

p/725 14 2 SIR 51% 

11 a 63% E2% 
IX) 33 13 Kin 43>, 42 

PK60 4 8 2 100% TOO 

«pl’ TO 12 47 Sfc 91; 

pi 6 12 2 48% 49% 

PC 56 TO. TO 20% 20% 

1X0 3 8 9 1441 48 47 

1X03B 18 274 u32 30% 

1X0 3 4 42 2632 38% 37% 
pe»SB » 4«% 4*% 

pr4£0 8 7 33 61% 6l% 

62 19% 18% 

pi 8 18 ZZ30 38% 38% 

pi 6 15 2200 33 33 

in 36 13 582 SO 49% 
150 37 19 213 41 3& 

p(A3 64 1 46% 46% 

16 134 37% 35% 

1 60 67 B 1(04 23% 23% 

SO 95 7% 7% 

1X0 53 20 »1Bu22% 20% 
60*9 6 ,12 12% 1J% 

D7r IX 7 ESS 7% 7% 

240 S 1 11 XS2 46% 
10a 7 43 330 15% 14% 

82 43 7% 7% 

+13482 7 eta a 23 % 
ptittll EM |X2% 821; 

p(2.S6 11 . 1 23% 22% 

23291 7 96 25% W, 

212888 44 24 23% 

1 H 53 11 97 34% a 
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Brokers 
v predict 
N nickel 
price rise 

By John Edwards 

A RISE in free nickel prices, 

* as supply and demand come 
! closer into balance, is predicted 

in a special in-depth study of 
; <v the nickel market by London 
'• • commodity brokers, Rudolf 
. ' 4 Wolff. 

It estimates that demand for 
"■ nickel could rise by 15 per cent 
' this year, and with continued 

* ’ production cuts, there should 

be a fail in surplus stocks and 
a rise in free market prices 
above the 93.20 a pound cur- 
*. -- rently being quoted by pro- 
. . V ducers but not being realised 
:» 4 on actual sales. Present values 
are betwen $2.10-2.40 a pound. 

£130 gain 

' ■! On the London Metal 
’ Exchange yesterday nickel 
futures rose again to reach the 
highest point for nearly a year. 
The cash price closed £4&5 up 
+ . * at £3,135 a tonne — a gain of 
i • £130 in the past three days. 

The three-month tin price also 
reached a new peak, moving 

* up by £39.5 to £8^920.5 a tonne 
— the cash price at £8,896 is 

- - • moving close to the record level 
i of £9,000 reached in February 
. i last year as a result of sustained 
•- i'. buying by a msytery group. 

Buffer stock 

! 1 This time the buying support 
is known to be coming from 
the buffer stock of the Inter- 
national Tin Council, which is 
V also boosting the Straits price 
<. in Penang. 

However, the Malaysian mar- 
ket remains well below, the high 
levels of a year ago, reflecting 
. the change in the value of 
sterling against the dollar. 

Other metals were firmer 
too. on the weakness of sterling 
. and the steady trend in gold. 
The cash price of high-grade 
copper closed £8.5 higher at 
£1,062.5 a tonne. 


Practical 
approach 
to Brandt 
Report 

By Richard Mooney 
READING UNIVERSITY’S 
Centre for Agricultural Strategy 
is launching a project aimed at 
translating recommendations in 
the second Brandt Report into 
practical schemes to encourage 
the development of Third 
World agriculture. 

Professor Cotin Spending, 
director of the centre, said there 
had been much criticism and 
disappointment that, after the 
first Brandt Report, practically 
nothing happened. 

“This Is partly because most 
people leave it to others and 
partly because no one is sure 
what they can usefully do,” he 
said. 

The CAS Brandt project will 
be designed to establish what 
kind of action would be 
effective. 

But first. Prof Sped ding said, 
it was necessary to raise money 
to cover technical, publishing, 
staff costs, etc. The centre is 
seeking donations for a targeted 
£100.000 Initial fund. 

When this is done it plans to 
set up about 20 working groups 
covering problem areas high- 
lighted in the Brandt Report. 
These will be concerned with 
such subjects as food aid, soil 
erosion, water supply, research 
and development, special prob- 
lems of small farmers, market- 
ing and distribution and 
agricultural co-operation. 

It hopes to draw on the help 
and experience of the many 
agencies already active in these 
fields and to produce co-ordin- 
ated plans. “We are not pro- 
posing another agency,” said 
Prof Sped ding. 

The CAS project will examine 
how these things can best be 
done. “ A number of people are 
aware of the Brandt Report and 
are wining to help,” said the 
Professor. “But they don’t 
know how.” 


Financial Times correspondents look at the effects of Australia’s devaluation 

Exporters see little hope of lower consumer prices 


AUSTRALIA'S 10 per cent cur- 
rency devaluation is welcomed 
by exporters of agricultural 
products to Britain but it will 
make little difference to the 
price of such items to consu- 
mers, writes Bob Schofield. 

Because of the de facto de- 
valuation for sterling over the 
past few months as it weakened 
against the U.5. dollar, Austra- 
lia's move, in effect, does no 
more than bring its currency 
back into line with sterling. 

The Australian canned fruit 
industry, whose products were 
worth last year £15m in British 
shops, welcomed the devaluation 
but the forward buying of cur- 
rency by exporters, carried out 
several months ago before any 
hint of an early election and a 
change of government, means 

Benefit ‘should 
go to growers’ 

THE AUSTRALIAN Wool 
Corporation raised the floor 
price for wool by 7-5 per cent 
yesterday. Mr David Animas, 
corporation chairman, said it 
was vital that the benefits of 
devaluation be passed on to 
growers, who were badly hit 

by drought. 

Much attention is being 
focused on how bidding goes 
when Australian sales resume 
today after having been sus- 
pended while the response to 
the devaluation was being 
considered. 

Floor prices 

Hie amount by which the 
floor price has been raised 
makes wool marginally more 
attractive to buyers, since for 
growers to have taken fall 
advantage of the adjustment 
would have meant lifting the 
floor price by 11 per cent 

Because of the drought 
more wool was offered then 
usual in the first part of the 
season. 


that trading will virtually be 
locked Into the old rate of ex- 
change until the end of this 
year. 

For the consumer, the adjust- 
ment offers no hope of cheaper 
canned fruit. Like its predeces- 
sor, 1982 was something of a 
disaster for Australia as it was 
for the two other principal non- 
EC suppliers to this market. 
South Africa and California. 

One of Australia's largest 
canners, Ardmona, ended its 
last financial year with a $4 .25m 
loss, and equally gloomy results 
are expected shortly from the 
other big canner, SPC. 

In an effort to stem losses, 
the traditional suppliers to this 
market have made drastic cuts 
in production — to the point in- 
deed, of over-correction and the 


prospect of shortages this year. 
Prices have also been brought 
more Into tine with those in 
1980, before two years of glut. 

With a 25 per cent EEC 
tariff against them. Greece and 
Italy enlarging their market 
share as members, and Spain 
and Portugal on the horizon as 
candidates for membership. 
Australia foresees an eventual 
loss by the traditional suppliers 
of at least half their former 
European sales. 

Against this prospect and 
such other complications as last 
week's 10 per cent rise in prices 
for South African canned fruit 
and a doubling of the cost of 
irrigation water because of 
drought, the Australian devalua- 
tion, though applauded by the 
industry and the trade, will 


have little immediate signifi- 
cance. 

The drought and its impact 
on the cost of irrigation also 
concerns Australia’s dried fruit 
industry, one of the big three 
suppliers to the £40m British 
market. It is now two-thirds of 
the way through harvesting a 
high quality crop expected to 
total about 70.000 tonnes. 

Again, the devaluation is wel- 
comed by industry and trade. 
But since the EEC last year 
introduced a nihuiwuim price of 
U-S-$1,000 a tonne below which 
any fruit entering the com- 
munity would be penalised by 
a levy of SI 50 a tonne, the trend 
is for prices to rise. 

Australian exporters said 
yesterday that the devaluation 
would serve to bring rates 
more Into line with those for 


NZ wool industry feels new confidence 


NEWS THAT China will buy a 
record quantity of new Zealand 
wool this season coincided with 
a substantial lift in wool prices, 
Dai Hayward reports from 
Wellington. 

Just before New Zealand's 
6 per cent devaluation on 
March 7 (changing the exchange 
rate from SNZ2.43 — £1.00 to 
9NZ2B7 — £1.00) the average 
price at auction went to 259 
cents per kilo. A few weeks 
earlier, the average was only 
230 cents— their lowest for three 
years. 

New Zealand wool prices this 
season in real terms have been 
their lowest since 1975 but the 
wool industry now hopes the 
recent rise will be maintained. 
The devaluation should help 
fuel demand. 

China will probably take 
30,000 tonnes of New Zealand 
wool this season— 10 per cent 
of total production. Last year, 
China bought 19,000 toxmes, 
then worth $NZ78m. 

Sales to China for the season 
ending June 30, should top 
$NZ100m. The New Zealand 


Wool Board is trying hard to 
increase sales to China and has 
offered expertise and technical 
assistance to develop wool- 
consuming industries. One area 
for expansion is carpet 
manufacture. 

Sixty per cent of New 
Zealand's total wool clip goes 
into carpets but in China only 
10 per cent of the wool 
imported from New Zealand is 
used by the carpet industries. 
Most of it has been absorbed 
for hand knitting yarns. 

To help develop China's car- 
pet industry, New Zealand is to 
import $NZ 100,000 of woollen 


Soviets bait 
cotton exports 

• THE FRENCH cotton indus- 
try blames the Soviet decision 
to suspend new supply con- 
tracts on poor Soviet prodtio- 
'tion, higher Eastern European 
demand and increased domestic 
demand as Russian spinning 
mills are modernised. 


hand knotted carpets. 

Chinese buyers Indicated this 
month that sales of NZ wool to 
China would increase by 10 per 
cent each year and this has been 
another optimistic indicator for 
wool prices. 

The wool board believes 
stocks held in all consumer 
countries are extremely low. 
Encouraging signs of a pick-up 
in the United States economy 
and increased consumer de- 
mand will help maintain prices 
for the rest of the season. 

However. Mr Hugh Peirse, 
wool board managing director, 
said that although the increased 
level of sales has been encour- 
aging the market is something 
of a fragile flower. Those hop- 
ing that the large stocks of 
wool being held by New Zea- 
land, Australia and South 
Africa will help depress prices 
could be disappointed. 

Wool Board policy is to re- 
strict the flow of wool from its 
stockpile into the auction 
system. At the start of this 
season it held 420,000 bales and 
has now sold 28,000 of these. 


fruit from other origins. 

Prices for the season are 
fixed in the new year and there 
are no plans to modify them 
because of the devaluation, 
which will thus benefit whole- 
salers and manufacturers but 
probably not consumers. 

Restraint is also the keynote 
with ginger. The Queensland 
industry will sell Britain about 
£lhm-worth this year. Prices 
are set by the exporters each 
November on the basis of pro- 
duction costs, and they became 
effeclve on March 1. 

The chief executive of the 
co-operative producing the 
ginger said In London yester- 
day that he wondered whether 
the co-operative had made the 
right decision in not raising 
prices but letting the con- 
sumers benefit 

Farmers favour 
$ decision 

DEVALUATION of the dollar 
has been widely applauded 
by Australian fanning in- 
terests, already struggling to 
combat drought rising costs, 
and the impact of dull export 
prices, Michael Thompson- 
Noel writes from Sydney. 

The drought is causing 
growing problems for the 
country’s meat producers. The 
Australian Meat and Live- 
stock Corporation said yester- 
day that ils revised forecast 
for total cattle and calf num- 
bers was now 22m head, 10.2 
per cent down on the 1982 
census. • 

Cattle and calf slaughter- 
ings this year are expected to 
decline by more than 20 per 
cent, to 7.5m head, or 600,000 
less than recently estimated. 

This will place pressure on 
exports, for which the target 
this year is 489,000 tonnes. 

Total beef and veal pro- 
duction this year is estimated 
at L34m tonnes, 100,000 
tonnes less than predicted 
four months ago. 


Speculative 
buying 
pushes up 
coffee 

By Our Commodities Staff 

HEAVY SPECULATIVE buying 
pushed coffee prices up 
shdrply ou the London futures 
market yesterday. The May 
position closed £57.50 higher at 
£1,724 a tonne, only £10 below 
the 30-month peak reached in 
January. Dealers said there was 
no dear reason lor the 
upsurge. 

The International Coffee 
Organisation's executive com- 
mittee meets in London today 
to discuss the sharing of a 
750,000-bag cut in this season's 
global quota, agreed after 
Hungary and Israel withdrew 
from the organisation last year. 


• THE EEC agreed in principle 
to apply commission proposals 
for manioc imports, after the 
Dutch accepted arrangements 
affecting quantities for its feed 
processing industry. Britain 
was given assurances that 
possible yam imports above the 
usual 10,000 tonnes would not 
attract a higher tariff. 

• U.S. Agriculture Secretary 
Mr John Block has announced 
a 20.000-tonne rice sale to 
Morocco under a special 
programme providing subsidised 
credit. 

• SUGAR EXPORT authoris- 
ations continued at their recent 
low level at yesterday's weekly 
EEC tender in Brussels. Export 
licenses were granted on 30,500 
tonnes of white sugar and 5.000 
tonnes of raws. London traders 
said the allotment had tittle 
impact on prices. 

• TRADING in silver options 
will start on April 5 at Amster- 
dam's European Options 
Exchange. A 16-hour trading 
day has been arranged with the 
Vancouver exchange. 


PRICE CHANGES 


■ BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


In tonnes 1 Mar. S 
unleu Mated . 1985 
otherwise 


: + Of I Month 
' — ■ ago 


.Mar. 9 < + or ■ Month 
- ues » — I ago 


Metals 

Aluminium 

Free Mfct 

Copper 

Cashh grade ., 

3 mth» 

Cash Cathode 

S month* 

Gold troy ox 
Lead Dash ...... 

a mouthy ...... 

NIoKol 

Frea mkt.. 


4CBlOi81G.„ '£8IBi81S 

8 II IB.’ 1548 11150188 


£1062.3 
£1095.78 
,£1046.9 , 
£1078.6 i 
9429 
£295.9 
£308.376 
£4611 • 

2X0/2400 


+8.5 £1059.9 
+ 9 £1071,5 

,47 £10X5 

1 + 7 ,£1049 

+ 3.5 8492.6 
+ DJEC28B 
41 £500.25 

£4304 

181/2120 


Palladium. 140.6 ff 111.26 

Platinum '£371.80 4 1.88 £296.48 

QtllOKMIVeH ...9SSB.UB +6 W86.M6 

Si Ivor troy cl.:7 04, 10/1 .4l.GBQ04.68p 
a rntlw .72BJB0/I -4l.n817.75p 

nn oath £6896 458^X8442.6 

S month ‘£8920.5 ;4 58.6X8437.0 

Tungsten ......'877.97 L, *70.78 

Wolf Mil 2 IM lb 883/98 *7905 

Zinc Gath ‘+ 10.6 £440.5 

3 mth* £471.25 .+ 10.S'£466.1ffi 

Producers ... 8760 i 8760/800 


OHa ■ 

Coconut fPhIO 8485 4 5 .9490 

GrSur^aut... iW ^-2.6 *452.5 

Unused Crude £915 E310 

Palm Malayan 4388X 8*72.3 

Seeds 1 

Copra Philip ... S3BOy - 9905 

Soyabean CU.SJS238.90 —1.6 53 SB 
Crains 1 1 

Barley FUt Mar £1*0.90 -O-MJSf 18.85 

Maize £160.60 .£1474)0 

Wheat Fut.MayXia4.6S -1£0£X31.0S 

ffoZ Hard Whit : * i I 

'Other • . 

eommodKles > 

Cocoa shipf £1885 +8 £1896 

Fut. May £1340.5 48 £1328.5 

Coffee PL May £1724 4 57 j, £1650.6 

Cotton A Index TO. OOo 73.76c 

Gas Oil Apr. 9287 +8.76 8250.23 

Rubber kklol ...|78p —0.6 61.7Sp 

Sugar (Raw) _.<£103y 2 Gill 

Woolf pa 84 e. 1405p kdot 402 p kilo 

9 Unquoted, x April, y March- April, 
t Per IG-tb flask. * Ghana cocos, 
n Nominal. 


LONDON OIL 
SPOT PRICES 





.Change 
14 or — 


CRUDE OIL— FOB (Sper barrel) 

Arabian Light, .M.aOSBJn ) -OMT 

Iranian Light.. g6.90 27.08 -0,20 

Arabian Heavy. *6-00-2 fl£S -0.16 

North Sea • Forties) 587.80-81' .50: — 0J6 

North Son ( Brant' ..£7.30 — OJ58 

Africa n«Bqnny_UT4»'B7.70 : SU.S0 ! _ — 0 JO 

PRODUCTS— North West Europe 

GIF i8 per tonne) 

Premium gasoline *56-274- + B.o 

Oaa oil 232-239 . — 0.5 

Heavy fuel all 7 88.158 . — 


GAS OIL FUTURES 

P/tCBs moved lower during the mom- 

Ino,. steadied on Yamsnra apparent 
optimism and moved higher through 
ths of tern dor in light volume, supported 
by Now York, reports Premier Man. 

Yesf day's. + or" Business 
cross — Done 


Month 


» 8 UJL ' 

per tonne* 1 

March...... 833.50 +5 JO 25L60 -29.60 

April.......... 227.00 41.76 227.60 2830 

May 231.00 +3 JO 221J6-16JS 

June 310.00 *SJt -2T9.00-II.75 

July 218.60 +130 n9J0.14J» 

Aug. : 220.30 -+2J6 221.88-17.00 

Sept 222.50 -+2jn 225.00.18.60 

Oct. ££4.00 +2.B0 221.DB-20A0 

Nov : 223 CO -8J0 ,226.00 

' Turnover: "2.671 "(i753)' loti "M 100 
tonnes. 


GOLD MARKETS 

Gold rose 531 an ounce from 
Tuesday's close in the London 
bullion market yesterday to 
finish at $42414351. The metal 
oprend al $423424 and traded 
lietween a high of $426-427 and 
a low of $423-424. Trading was a 
linlc subdued as the market 
awaited some outcome to the 
current Opec meeting. 

In Paris the 12} kilo bar was 
fixed at FFr 94,900 per kilo 
l $430-90 per ounce) in the after- 
noon compared with FFr 94,900 
($430.66) in ihe morning and 
FFr 94550 ($430.09) on Tuesday 
afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 32^95 per kilo 
<5424 99 per ounce) against 
DM 32.605 (5423.98) previously 


In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar was $421.0 from S425, 

In Zurich gold finished at $423- 
42S compared with S41SM21. 
and closed at S42&-4271 from 
8417-41S}. 


LONDON FUTURES 


Month 


Vest' may's +or . Business 
. close — . Done 


I per troy 
ounoe 

March--.. 424.00-29.0 4-4.600' — 

Ajjrll .7 ...427.20-27.4 ♦5.IM 429.50-22.0 

May 430.30 61.7 +BJ501I - _ 

June 432.00 33.6 *3.abB438.5&2B.9 

July 434.80-37.8*6.860 - 

August 437.80*1.8,9.168 — 

Sept_.. ■ ■ . ..44O.BO^t4-b-+2J0fl , — 


Mar. 9 


Mar. 8 


Odd Bullion (fine ounce) 


Close 84341c -425 >fl uC2B2l« CB3l 

Opening . ._. ". . 6423424 

Menung fixing . 6424.85 

Afternoon fixing .iS426 11*285. 151 1 


8431-422 (£200-2803,1 

6429 la -4261c (£201 1*262 ij> 

*422.25 (£280.1 57/ 

184X7.90 (£276.949i 


8437456 
.9226 >4 236*4 
H 14!* 1 18*1 


Krugrnd 
■e Kr« 
u Km 

l. M Krug H6«3-47ie 
Maple ten i .<43B'c-457 
New Sov 
i£ New Sov 


.tf48Git-4S1 

r 100-101 

r '*69 bl 


Gold Colne Mar- 9 

King Sov >101-103 

victoria sov SlOX-108 
.French 2us >99i4-S8 
SO pesos Mex 5811613 
,100 Cor. AUSt 841 1416 
<120 Eagles 6670-980 


(£291-291**1 
(£160-150!*] 
(£76U:-77i 
i£31 51*11 
(£290 291) 
i£66»a 67 
(£391*401*1 


(£67 1* -G6i*i 
l£67.l* 681,. 
(£89>S -6Sl*i 
(£540, -34l4> 
(£2734276,. 
(£3796 986,. 


EUROPEAN MARKETS 


ROTTERDAM. March 9. 
Wtiest— (U S. S per tonne}: U S. 
No 7 Red Winter April 150. May 151. 
Jim,* 14U. July 146 50 U S. No i 3 
Ambpv Du turn Aprfl-MJii 1/0. June 172. 
ji.iu 173. Aug 174. Sept 176. Oct 177, 
Nov 178 ‘US. No 2 Northern Spring 
la per coni March 188 50. Aprillffl.BO. 
May 1GB Juno 108 76. July 170. Aug 
171. Scpi 171 75. Oct 174. Nev 176 50. 

Con.Hj.an Western Rod Spring April- 
U, * Ida 5*1 

Mstup— (U 5. S per tonne): U S. 
No 3 Vo'lcw spot 130. Match 135 SO. 
Aonl 134. May 134-50. Juno 133. April - 
Juno 134 00, Juiy-Sapt 135 56. Od-Dec 
131.50. Jyn -March 13B sellers. 

Eoysbosiu— (US. S per tonne): 
U.5 No- 2 Ynllow Gulfport* March 
232 90. April =34^. May 235.50. June 


237.20. July 239.40. Aug 241 75. Sopt 
244. Oct 242. Nov 242, Dec 246. Jon 
250.76, Feb 2S4 sellers. 

Beysmesh— (US. S tret tonne): 44 
per cent Feb 203. March 203 traded: 
afloat 204, Feb 203, March 203.50. April 
205.50. May 2DB. Apnl-Sept 210. Nev- 
March 226 sellers. Pallets Bra: if afloat 
221. March 217. April 216. Moy-Sepi 
215 aellorB. . „ 

PARIS. March 9. 

COCOA— (FFr per 100 kg). March 
1390/1405. May 14S3 value. July 1461 
bid. Seat 1525/1530. Doc 150S/1S15, 
March 1525-1535, May 1535/1555. 

SUGAR— (FFr per tonne). May 1566-' 
1568. July 1640,1655, August 1646/ 
1051. Oct 1675/1683. Nov 1675/1090. 
Dec 1740/1758. March 1845/1855. May 
1900/1915. 


BASE METALS 

BASE-METAL PRICES gained ground on 
the London Metal Exchange reflecting 
initial weakness in sterling coupled 
with the firmness of gold and silver. 
Copper gradually moved up to close 
at £1093 5. after £1.096 while lead was 
finally £309. One attracted chartist 
buying at the £466 level and rose to 
£473, after £474. Support from the 
buffer stock lifted tin to £8,920.5. 

COPPER 


COPPER 1 

a.m. 

Official 

+ or. p.m. H- or 
■ — jUnoffielal| — t 

High Grefs' 

£ 

£ i £ 1 £ 


SILVER 

Silver was fixed Up an ounce 
higher for spot delivery in the London 
bullion market yesterday at 704.1p. 
U.S. equivalents of the fixing levels 
were: spot SiO.BO. up 0.2c: three- 
month $10,829. up 0.1 k six-month 
Si 1.063, down 0 5e: and 12-monih 
$11,513, up 0.6c. The metal opened at 
707-710P ($10.61-10 68) and closed at 
70B-711P ($10.65-10.70). 

* Bullion |+ or; l-M-E. !+ or 


p.m. • — 
UnoMlc'i 1 


Cash X0M-.5 *+LZ5 X06B-9 >8.6 

8 month® 1087-.G +5 ,1095.9-6 - + 9 
Settlom-t- 1054.6 + 6 , — , 

Cathodes 

Cash >1065-6 +4.25 1045-6 .+7 

5 months 106541 —8 . 1075-6 -+7 
Settiem't 1056 +*.» - 

■ lift I 


U.S. Prod. I — 


— *79-83 I 


Amalgamated Moral Trading reported 
that in the morning cash higher grade 
traded at £1.064; three months £1.086. 
87. 88.6, 88. 87. 87.5, 87. Cathodes; 
Cash £1.035. 35.5; three months £1.066. 
65.5. Kerb: Higher Grade: Three 
months £1.088. B9. B9.5. 90. 91. After- 
noon: Higher Grade: Three months 
£1,094. 94.6. 94. 95. 96. 96.S, 97, 96.5. 
96, 96.5. Kerb: Higher Grade: Three 
months £1.095, 94. 93, 94. Turnover: 
35,350 tonnes. 


SILVER 

per , fixing 
troy ox. i price 

Spot 704.1 Op +1^0 711p +4 

3 months. 72230p +1.15 730.5p +4JS 

6 months. 740.50p +0.75 — 

18manth*773.50p +1J0 — ! 

LME— Turnover 123 (119) lots of 
10.000 ots. Morning: Three months 
723 5. 22.5. 23.0. 27.0. 26.0, 26.5. Kerb: 
Three months 727.0. 26.0. 29.0. 28.5. 
28 0. 26.0. Afternoon: Three months 

731.0, 2941. 28 0. Kerb: Three months 

730.0. 29.0. 

COCOA 

Although futures traded within a 
vary narrow range and closed 
unchanged the physicals market wos 
again active with good interest lor 
nearby positions, reports Gill end 
Duff us. 


TIN 


TIN 


a.m. + or p.m. o 
Official — Unofficial 1 — t 


HlghGrde- £ £ £ • £ 

Cash B8SO-5 .. .. BB95-7 +36.5 

3 months 8801-6 —2 8920 1 +59.5 

Settiem't . 8885 — | 

Standard. 

Cash- 8865-70 — 8.5 8895-7 +36.5 

S months 8891-2 — 1 8920-1 +39.5 

Settiem't.' 8870 -2 — | 

Straits E_ : 529.08 +8.B7- — 

Now York 

Tin — Morning; Standard- Three 
months £8.885. 90. 95. 93. 92. Kerb: 
Standard: Three months £8.893. 8.900. 
6.695. Afternoon: Standard: Cash 
£B,895: three months £8.910. 05. 10. 
09. 12. 25. 21. 20. Kerb: Standard: 
Three months £8.923. 25, 21, 20. 

Turnover: 5.455 tonnes. 



;YeBt*day'B 

+ or 

Business 

COCOA 

, Close 

— 

Done 


ilper tonne 

• 



.. 1325- 23 

+ 1.0 

1327-21 


.. 134Q-U 

-3.Q 

1345-63 


.. 1353-54 

+ 2.0 

1356-47 

SepL. .. . 

. 1361-62 

+ 2.0 

1364-57 


...137+75 

+ 3.0 

1377-70 


. .1387-89 

-•3.5 - 

1390-84 

May 

..1396-98 

1-1.5 

- 


COFFEE 


LEAD 


a.m. + or. p.m. e + o r 
LEAD Official — Unofficial — r 


I E - £ ■ £ ' £ 

Cash. ! 292- .5 (-1J293JJ5-.75 

S months* 804-8 t— J35 S05.2B-.B +.75 
Settiem't 292.9 -l.fi — +1 

UA. Spot - — 

Lead— Morning: Cash £293. 92.5. 92: 
three months £306. 4.5. Kerb: Three 
months £305. 5.5. 5, G. Afternoon: 
Three months C308.fi. 6. 5.5. 5. 5.25. 
Kerb: Three months £306. 7. 6 5. 7. 
8. 9. Turnover. 8.750 tonnes. 


Following an unchanged opening, 
prices gradually rasa in thin volume 
to prompt stop-loss buying and abort- 
covering. reports Draxel Burnham 
Lambert. New conn act highs were 
established with continued short- 
covering and then gradual fresh buying 
forcing a firm close. 

COFFEE Terter day's 
CD Close -r or Business 

• . — , Dene 

March 1691-95 +30.5 166540 

May : 1723-25 - 57 .5 1725-63 

+ 40.5 1612-63 
-39.0 1545412 
1500-01 -40.01500-60 

1467 -BO +50.0 1456-20 
1425-30 ! + 37.0 1425-90 


July 1607-11 

Sept. i 1543-44 


Nov. 
January - . 
March . ... 


ZINC 


Sales: 6.119 12.291) lots of 5 tonnes. 
ICO Indicator prices (or March 8 
(U 5. cents per pound) Comp, daily 
1979 121.85 M22.W); 15-day average 
123.17 (123.40). 


ZINC 


a,m. + or, p.m. + or 
Official!— Unofficial — t GRAINS 


i £ £ ! £ I £ 

Cash. 4 50 l +6J85 455.54.5+10.5 

3 months 466-6 +6.12 471-.5 +10.5 

Settiem't, 461. - + 6J — \ ...... 

Prlmw'ta — ■ ■jQ.^75 1 

Zinc— Morning: Three months £461. 
62. 62 5. 54.5. 64. 64 5. 65. 67. 66. 
Korb: Three months C 466.5. 67. After- 
noon: Three months £471. 70. 69.5. 69. 
69 5. 70. 71. 72. 71.5, 71. 71.5. Kerb: 
Three months £471. 72. 73.5. 74. 73. 
Turnover; 23.400 tonnes. 

ALUMINIUM 


Old croo whear opened lower, while 
barley was unchanged. Trade was 
nervous and light until near the Close 
when shippers oHeied wheat Bl £1 00 
down for July flew crops undtc[ 
easier through lack cf interest, Acli 
reports. 

Business done — Wheat: March 132.80 
only. May 135.35-4 95. July 137.30-6.60. 
Seat 117.00 only. Nov untraded. Jen 
122 65 only. Seles: 1B6 lots of 100 
Tonnes. Barley: March 119.20 only. 
May 120 40-20 30. Sept 110.40 only. 
Nov 113.50 only. Jan 117.00 only. 
Seles: 64 lot* of 1PP tonnes. 


Alumln m, a.m. ■+ or p.m. 1 — or 
. Official ■ — l Unofficial -t 


WHEAT 


BARLEY 


, £ - C : £ - £ 

Spot B77.S-8.B + 879-60 -2 

3 months 906.5 7 -i.2b- 907-8 -1.75 

Aluminium— Morning: Three months 
£906. 5. 6. '9. B. 7 5. 7. B 5. Kerb: 
Three months EPOS. 9, to. 9. Afternoon: 
Three months CfllO. 11. 10.5. 10. 9. S 
7.5. Kerb. Three months £907. 8. 7. 
9, 8. Turnover. 31.250 tonnea. 

NICKEL 


Yesterd'ys - or YecTrd’ys + or 
Mnth ' close — ctose — 


-0.50 
- 1.00 
- 1.00 
— p.:d 
-o.io 
- 0.10 


119.65 -0.15 

120.30 —030 


11035 — 0.55 

113.50 —0.15 

116.95 —0.15 


NICKEL ■ n.m. + or p.m. - or 
1 Official ' — Unofficial —i 


Spat . . 3120 5 *2G3 8133-9 -463 

3 months 3190 2 *283 3300-4 +44.5 


* Cents per pound, t MS par kilo, 
f On previous unofficial close. 

Nickel— Morning- Cash £3.123: three 
months £3.190. 91. 93. 91. 92. Korb- 
Three months £3.186. 90. Afternoon: 
Three months £3,196. 3.200. 3.195. 
3.200. 06. 04. 01- Kerb - Throe months 
£3.205. 3.200. 05. 10. Turnover: 2.688 
tonnos. 


Mar.. X32.80 
May.. 134 .65 
July..' 136.65 
Sep . ' 117.00 
NOV... 119.40 
Jan 122.65 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1 14 par cent 

April 125. May 124.50. Jan# 124 tran- 
shipment East Coast tailors. Maize: 
French Mjrcn 150 50 tranfi.pment cast 
Coast teller S. Afr-cen Wh.te April 
112 75 seller. Barley. Engl.sh Feed teh 
Apr.! 126 60 East Coast seller. Rest 
unquoted 

HGCA — Locational epor 

prices. Feed barley: E. Mtds. 118 70. 
N East 120 20. S:ot.and 118 2C. The 

U K minclarr eoehicient tor the week, 
beginning Monday, MSTIt 14. ib 
expected to Cttanje to 1.011. 

POTATOES 

New contract lows were again 
registprod after further sailing. Tr.cre 
was a slight rise Cue ta profit-taking 
at tho c«ooo. but me crorall tone was 
etili weak, reesns Co'ey tr.a Harper. 


Month T 

featerd'y | Previous | 
cloae f close 1 

i Business 
Done 


£ per tonne 



64.70 

66.30 

-E6J0-MJ0 

May —i 

68.10 ■ 

70.20 

| 70. DO-67 JH) 


68.50 . 

68.60 

68.60 

Feb ■ 

78.20 5 

78.00 

1 78.80 


Apr- 765-770 

. 768-775 
Apt-Jno 768-771 
Jly-Sept'800-801 
Oct- Deo 826-827 
JonMcIt 051-832 
ApUno 878-879 
Jly-Sopt 902-908 
Oct -Dec 935 936 


per tonne 
775-785 

777- 785 

778- 785 
806-807 
.850-836 
855860 
'882-890 
-908-915 
935-941 


1770-755 

.800-795 

■826820 

850846 

874872 

1902-900 

1934-938 


Sales: 999 (456) lots of 15 tonnes, 
nil (nil) lots of 5 tonnes. 

Physical closing prices (buyers) 
were: Spot 78 OGp (78 50p); April 
79.00p (80 OOp); May 80 50p (81.00p). 

SOYABEAN MEAL 

The market opened slightly lower In 
dull trade, reports T. G. Roddick. 
Prices drifted further before steadying 
on late buying. 

l Yesterdy'i“+or,' Business 
i Close | — Dona 


Sales: 2.657 (5.098) Ion of 10 

tonnes. 

ICCO— -Daily price for March 9: 
88.21 (87.65) Indicator prices tor 
Morch 10. B7.37 (86.90). 


MEAT/FISH 


Turnover. 979 (968) ktu of 40 tonnes. 

RUBBER 

The London physical market opened 
lower on lack of follow-through but 
steadied towards the close. Lewis 
end Peat reported a March fob price 
for No. 1 fiSS in Kuala Lumpur of 

251 .0 (237.5) cents a kg and SMR 20 

240.0 (234.5). 

No. 1 Yeatcrdys Previous I Business 
R.S.6. close i close Done 


MAT COMMI 88ION— Average fat- 
stock prices at representative markets. 
GB — Cattle 93.26p per kg Iw ( + 1.52). 
GB — Sheep 178.52p par kg est daw 
(+8.43). GB— Pigs G8_26p per kg Iw 
(+2JS7). 

SMfTHFI ELD— Pence per pound. Beef: 
Scottish killed sides 77.1 to 82.5: 
English hindquarters 88.0 to 83.0, fore- 
quaners 56.0 to 80.0. Veal: Dutch 
hinds and ends 133.0 to 137.0. Lamb: 
English small 80.7 to 86.3. medium 
75.3 to 81 J. heavy 62.0 to 71.0; Scot- 
tish heavy 59.0 to 74.S: Imported: New 
Zealand PL new season 51.8 to 62.8. 
PL old season 49.5 to 50.0. Pork: 
English, under 100 lb 33.5 to 5 0.0. 
100-120 lb 42.0 to 48.0. 120-160 Ib 
36.0 to 46.0. 

GRIMSBY FISH— Supply good, 
demand good. Price* at ship’s side 
(unprocessed) per atone: Shall cod 
£4.00-4.60. codlings £3.50-4.00; large 
haddocks £5.40-6.00. medium £4.40- 
5 JO. small £2.50-3.40: ben small plaice 
£3.50-4.00: large lemon soles £6.00- 
7.00: saithe £1^40-2.10. 

COVENT GARDEN— Prices for tho 
bulk of produce, in sterling per pack- 
age except where otherwise stated. 
Imported Produce: Ortaniques — Jamai- 
can. 8.008.00. Mandarines— Spania: 
4.60-5.40. Karas— Spania: 5.20-5.60. 
Wilkings— Spania: 5.20-6.50. Sateumas 
—Spania: 10 kg 5.00-5.40. Mimaolsa— 
Jaffa: 4.80-6.50 according to size; 
Cypriot: 4.50-6-20. Temptoa— Jaffa: 4.50- 
5 20. Orenge e Spania: Novell 5.50- 
6.50: Jaffa: Shamouti 40 5.50. 50 5.80. 
50 5.35. 75 6.55. 88 5.55, 105 5.40. 123 
5.40. 144 6.25. 168 6.00: Moroccan: 

Sa'usumas 5,40-6.00, Bloods 6.00. 


; c i 

; per tonne: 

April g 142.70 -45 Jl— 0.7B 145.00-42.40 

June j 144.50-44 J5 -Q.OS 144.70-45.S0 

August 145.1IM5.5 — 0.10 145.0044.70 

October.. 149 JO-49.8 —0. 15 14S.BIM8JU 

Dec ; 154.90-56.7— O.BG1B6.50 

Feb 15Sjn-fiS.fi — 0.75 — 

April J 1 60.00- 180.70 

S alec: 375 (181) /ou "of 100 tonnes. 

SOYABEAN OIL— The market opened 
unchanged and drilled in featureless 
trade. Close (U.S. 5 per tonne): April 
397. 397.50. 401-396: June 409.40, 

411 .SO. 415-410: August 418, 422.50, 
untraded: Oct 426. 433. untreded: Dec 

435. 447. untraded; Fab 445, 458, un- 
traded: April 450. 458. untraded. Sales: 
20 (3j lore at 25 tonnsa. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
£103.00 fri05 00) a tonne cif March- 
April shipment. White sugar E142.00 
(£144.00). 

Prices initially drifted but alter news 
that Russia had exercised its option 
with Brazil lor an additions! 250,000 
tonnes quotations firmed. reports 
C. Czamikpw. 

No. 4 Yesterday' Previous ' Business 
Con- 1 close ! close done 
tract i \ 

■ 1 

£ per tonne 

■ i 

May ... I1L99-15JH) 11 1.85- 11. 9S‘l 15.00-10.75 
Aug.... HS.9d-20.0D 119.05-19JB- 120.00- lSJU 
Oct. 126JW26J5 125J2S-2&.fi012EJfl24A0 
Dec.. l5l.4fr3l.Bfi lfil.O041.2S15S.fifl 
March 140.45 49.70 140.00-40.25 140^039.75 
May.... 144 .00-45.75 142 Jfr44.fifr 14S.M _ 
Sales:" 1.212 ~ (1,025) lots "of 50 
tonnes. 

Tata and Lyle delivery once lor 
pranuleted basis while sugar was 
£405 90 (same) e tonne lor home trade 
and £208.00 (£210.00) for export. 

International Sugar Agreement (U.S. 
cents per pound) lob and stowed 
Caribbean ports. Prices lor March B: 
Daily pneo 5 96 (6.14); 15-day average 
G.27 (6.33). 

COTTON 

LIVERPOOL — Spot and Shipment 
sales amounted to 26G tonnes. FBlr 
demand was again encountered, with 
useful transactions recorded in African 
end North American styles. Support 
was evident in the call for Middle 
Eastern supplies. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Closo (in order: buyer, seller, 
business). New Zeeland cents per 
ks. March 375. 385. ml: May '390. 
395. 29C. August 412, 415. 415-414; 
Oct 420. 425. 424-423; Dec 429. 432. 
431-428: Jan 430. *25. 433-429: March 

436. 443. 439; May 440. 450. ml: Aug 
452. 450. mi Sales: 54 

SYDNEY GREASY WOOL — Close (in 
order: buyer, sailer. bus-ness). 

Austral. an cents per kg. March 550.0. 
552.0. 552 0-550 0: Muy 596 0. 571.0. 
577.0-504-0 July 562 0. 582.6. 589.0- 
573 0: Get 570.0. 574 0. 576 0-568 0: 
Dec 578 0. 532.0. 586 0-580.0: March 
“ZD. 553 0. 594 0- 599.0: May S37.0. 
EOG 0. 59S 0. July 610.0, 620.0, 

un traded- Sales: 432. 


INDICES 

FINANCIAL TIMES 

Mar.' 8 • Mar. agoiVar ago 

381.78 861.26' 866.88 | 845.14 
(Base: July 1 1952- IN) 

REUTERS 


Mar. 9 filar. 8 • Mth aflOfVar ago 

1716.0 1715,2 - 1672.4 \ 1688.5 
(Baas: September 18 1831-100)' 

MOODY’S 

Mar. B Mar. 7 -Mth ago ;Y*ar ago 
1029.9 1031.1 . 1032.8 i 984.3 


(December 31 1931 -100) 

DOW JONES 


Dow , Mar. 
Jones B 


Mar. .Month | Year 
7 } ago ago 


Spot 135.57 135 J7 1C034I123J12 
Fuf re -140.65 141*66,145.45 128.37 
(Base: December 31 1074—100) 


Lemons — Cypriot: 9 kg 2.60 - 3.80; 
Spania: tray 5 kg 25/50 1.80-2.40: 

Jaffa: carton 4.00*5 JO. Grapefruit — 
Cypnou 27/56 3.00-4.20: Jaffa: 27 4.50. 
32 4 .65. 36 4.95. 40 5.20. 48 5-20. 56 
4.75. 64 4.60. 75 4.50. 88 4.35. Ruby 

3.50- 7.00: U.S.: Ruby 6.50-9.00 accord- 
ing to size. Apples — French: IB kg 
Golden Delicious 5.00-6.50. Starkcrim- 
son 4.00-6.00. Granny Smith 6.50-7.80; 
U S.: Rod Delicious 9 50-12.50: Cana- 
dian: Rad Delicious 920-10.00. Spartan 
8.00-8.80. Pears— Caps: Williams Bon 
Chretien 33 Ib 6.50-7.50, Beurre Hardy 

6.50- 7 JO: Dutch: Cornice 14 Ib 4.00. 

Conference 12 kg 6.60: Italian: Passa- 
crassana 12/14 Ib. per pound 0.10-0.18. 
Nectarines — Chilean: single-layer trays 
9.00. Grapes— Caps: Dan Ben Hannah 
6-20. Blen Donna 6.00. Waltham Cross 
5.40. Alphonse 6.50: Brazilian: 9 Ib 
Italia 6.00; Chilean: Thompson 6 kg 
10.80-11.00. Strawberries— Israeli: 8 or 
1.00: Spanish: 8 oz 080-1.00. PI urns— 
Cape: Ruby Nel 3.86-5.00. Harry Pick- 
alone 2.50-5.50. Red Sun 260-5.00. Sun- 
pold 3.86-6.00. Kelsey 3.00-5.50. Melons 
Cape: white 7.00-7.50. yellow 7 00-9.00: 
Spanish: green 15 kg 14.00-15.00: 

Brazilian: yellow 10 kg 8.00-10.00: 
Colombian: 15 ka 11.00-14.00. Pine- 
apples — Ivory Coast: 20s 0.46. 12C 
0.85. 12B 0.90. Ba 1-50: Ghanaian: each 
0 90-1.20 according to size: Kenyan: 
6s 1.20-1.90. Bananas — Colombian: 
40-lb boxas 9.60. Avocados — Israeli; 

2.50- 3.60: Canary; 3.50-4.00. Pawpaws 

—Brazilian: 7.00-7.50. KiwifruH— New 
Zealand: 8.00-8.50; U.S.: B. 50-9.00. 

Mangoes — Brazilian: 7.00-7.50: South 
Alr.can: 5.00-8.50. Asparagus — U.S.: 
per pound 1.50-220. Fennel — I tal-an; 
2D Ib 4.50-5 00. Sugar Pees— U.S. : 10 Ib 
12.00: Moroccan: 11 Ib 9.90. 7 Ib 5 00. 
Calabrese — Italian: 10 Ib 4.00-4.60. 
Endive — French: 7.50. Tomatoes — 
Canary: 3.00-5.20. Lettuces — Dutch: 
24s 4 50-5.40. Celery— Spanish: 5.00- 
6.50: Italian: 5.50-8.50. 

English Produce: Apples — per pound. 
Brantley 0.06-0.15. Cox's 0.12-0.30. Ida 
Rod 0.06 - 0.10. Spartan 0.06 ■ 0.12. 
Crispin 0.06-0-10, Poare— per pound. 
Conference 0.12-0.22, Cornice 0.10-0.24. 
Potatoes — per bag 2 20-3. 00. Mush- 
rooms — per pound, open 0-50-0.70, 


NEW YORK. March 9. 

In nervous trade gold and silver held 
on to slight gains as light speculative 
buying developed on the belie! that 
s $4.00-5.00 cut in oil prices has been 
discounted. Copper attracted commis- 
sion house buying in reaction to the 
steadier tone to precious metals and 
optimistic economic outlook. Sugar 
traded higher on short-covering and 
light buying interest in response to 
reports that the Soviet Union hod 
"grand to buy as much as 250.000 
tonnes |>pm Brazil. Coffee showed Its 
svongeat gains In weeks es ahort- 
covaring and daalor buying developed 

NEW YORK 

COCOA IP tonnea- S/tonnes 



Latest 

High 

Low 

Prow 

March 

1800 

— 


1733 

May 

1874 

1875 

1838 

1848 

July 

1892 

1894 

1866 

1877 

Sept 

1910 

1910 

1886 

1894 

Dec 

1920 

1920 

1920 

1914 

Man* 

1968 

1958 

1930 

1842 


COFFEE ••C" 37,000 lb. cents/lb 


March 

Close 

High 

Low 

Prev 

124.70 

124 JO 

123.75 

123.75 

May 

123.16 

123-25 

121.Z5 

121.08 

July 

122.35 

122.45 

120.25 

119.77 

Sopt 

120.93 

120.80 

119.10 



117.50 

117-80 

118.25 

116.01 

March 

115.00 

_ 


113.11 

May 

112.00 

— — 


110.75 

July 

109.50 

109.50 

108.25 

108.00 


COPPER 25.000 lb. cente/lb 



Close 

High 

Low 

Prev 

Marat, 

73.15 

73.75 

72.80 

72.65 

April 

73.46 

— + 


73.05 

May 

.74.20 

74.80 

73.50 

73.80 

July 

75.70 

76.20 

75.00 

75.10 

Sopt 

77.05 

77.60 

7820 

7626 

Dec 

78.66 

79.10 

77.90 

77.85 

Jan 

79.20 

7920 

79.10 

78.35 

March 

80.25 

BO. 70 

79-50 

78.35 

May 

81.26 

82.00 

80.96 

8026 

July 

87 

8220 

81.90 

8125 

cotton 

50.000 

Ib. centa/lb 



Latest 

High 

Low 


March 

7120 

72.40 

7120 

72.15 

May 

71.50 

71 .as 

70.95 

7128 


70.50 

70.80 

70.05 

70.47 


69.45 

69.75 

69.15 

68.40 


6886 

692S 

68.82 

68.00 

March 

7027 

70.50 

70.20 

70.10 


7125 

71.40 

7125 


July 

72.00 

7220 

7220 

71-50 


GOLD 100 troy oz. 5/ troy oz 



Cl oaa 

High 

Low 


March 

4242 

4262 

423.0 

422.2 

April 

4262 

428.0 

4232 

4242 

May 

429.3 

— 


427.4 

June 

4322 

435.0 

430.0 

4302 

Aug 

438.7 

441.0 

436.0 

436.6 


4452 

447.0 

444.7 

443.1 

Dec 

452.1 

454.0 

449.0 

449.8 

Fflb 

469.1 

4S9.0 

458.6 

456.7 

April 

4662 

457.5 

465 JS 

4632 

June 

473.7 

— 

_ 


Aug 

481.3 

— 

— 

478.6 

Oct 

489.2 

489.3 

489.3 

486-5 

Dec 

4872 

— 


484.5 

HEATING OIL 42,000 U.S. (teHons. 

cants/U.S. gallons 




Close 

High 

Low 


April 

71.43 

71.70 

70.50 

7025 

May 

70.12 

7026 

69.10 

68.71 

June 

69.64 

69.60 

68.60 

6620 

July 

69.92 

69.95 

69.05 

63.70 

Aug 

70.65 

70.70 

68.60 

69.25 

Sept 

71.40 

71.60 

7120 

70 00 

Oct 

72.00 

— » 


7020 

Nov 

72.50 

72.50 

7220 

71.70 

Dec 

74.00 

74.00 

72.80 

72.76 

ORANGE JUICE 15.000 Ib. centa/lb 


Close 

High 

Low 

Prev 

March 

113.40 

113.40 

11160 

11220 

May 

110.75 

110.05 

109.60 

109.40 

July 

109.40 

109.95 

109.00 

108.60 

Sept 

10920 

10920 

108.60 

10820 

Nov 

107.40 

107.60 

106.50 

105 AO 

Jan 

106.10 

105.10 

104.50 

104 GO 

March 

105.30 

105.50 

104.90 

104.50 

May 

105.80 

— 


106.00 

July 

105.80 

— 

— 

106X0 

PLATINUM 50 troy oz. 

S/troy oz 


Close 

High 

Low 

Prev 

March 

4072 

407 JJ 

405.0 

403.7 

April 

4092 

413.0 

406.0 

405.5 

July 

416.5 

419.0 

413.0 

411.5 

Oct 

422.8 

425.0 

421.0 

4182 

Jon 

430.1 

433.0 

433.0 

4Z7S 

April 

437.4 

442.0 

439.5 

43S.5 

SILVER 

S 

i 

I 

§ 

10 

ox 


Close 

High 

Low 

Prev 

March 

1068.8 

10742 

1057.0 

10602 

April 

1073.5 

1080.0 

1064.0 

1064.6 

May 

1081 £ 

1090.0 

1067.0 

KJ73.0 

July 

10982 

1106.0 

1084.0 

,10692 

Sept 

1115.3 

1121.0 

1105.0 

1105.6 

Dee 

1140.8 

1143.0 

1125.0 

11302 

Jan 

1149.0 

11S0.D 

1150.0 

1138.4 

March 

1166.4 

11702 

1158.0 

1154.4 

May 

1181.8 


— 

1170.7 

July 

11982 

1190.0 

11B0.0 

11B6.7 


in anticipation of a quota cuL After 
rallying strongly early in the assslon. 
cotton backed off towards unchanged 
levais as trade selling developed. 
Cocoa yvaa firm on keen speculative 
interest prompted by avid once of good 
manufacturer offtake of nearby supplies. 
Grains and soyabeans strengthened on 
the resumption ol negotiations be- 
tween the U.S. and Chins regarding 
wheat trade and expectations ot sharp 
reductions in U.S. maize acreage. 
Hasting oil firmed sharply on optimistic 
statements regarding negotiations at 
the opec conference, reported Hemold 
Commodities. 


SUGAR WORLD 
centa/lb 

"IT* 112.000 Ib. 



Close 

High 

Low 

Prev 

May 

6.43 

6.47 

628 

8.32 

July 

6.66 

6.70 

8.61 

6.57 

Sept 

8.99 

7.02 

6.95 

629 

Oct 

7.23 

725 

7.18 

7.13 

March 

8.23 

B.25 

8.19 

8.13 

May 

821 

8.62 

8.47 

8.41 

July 

8.73 

8.70 

8.70 

8.60 

CHICAGO 




UVE CATTLE 40,000 Ib. 

cents/lb 



Close 

High 

Low 

Prev 

April 

64.97 

65.45 

64.87 

65.42 

June 

6S.67 

6625 

66.47 

65.67 

August 

63.62 

63.90 

63.55 

63.75 

Oct 

61.60 

61.75 

61.40 

81.65 

Dec 

62-70 

62.75 

62.30 

62.90 

Feb 

62-60 

62-60 

6227 

62.85 

UVE HOGS 30.000 Ib. 

centa/lb 



Close 

High 

Low 

Prev 

April 

52.07 

52.35 

51.75 

5220 

June 

54-80 

53.17 

54.75 

55.07 

July 

54.97 

5520 

5425 

5520 

August 

53.00 

53.37 

52-90 

53.20 

Oct 

48.37 

48.47 

4825 

48.32 

Doc 

58.15 

6827 

47.90 

48.15 

Feb 

47.92 

4725 

47.76 

47.90 

April 

46.75 

46.65 

46.65 

46.70 

June 

46.02 

46.02 

48.02 

45.70 

MAIZE 6.000 bU 

min, cunts/56lb-buahei 


Close 

High 

Low 

Prav 

Smart* 

Z79.8 

279.0 

2764) 

276.0 

May 

287.4 

287.4 

2852 

286.0 

July 

292.4 

292-4 

2902 

2912 

Sept 

2892 

289.Z 

287.0 

287.4 

Dec 

289.4 

289.4 

285.6 

286.0 

March 

299.4 

299.4 

296.0 

296.4 

May 

306.4 

307.0 

304.0 

304.0 

PORK BELLIES 

38.000 

lb, cents/ lb 


Close 

High 

Low 

Prev 

March 

74.52 

74.90 

74.00 

74.15 

May 

75.22 

75.90 

75.00 

75.40 

July 

74.65 

75.60 

7420 

75.65 

August 

73.42 

74.00 

73.25 

74.02 

Fob 

6427 

B6.10 

64.30 

64.92 

March 

63.40 

64.00 

63.40 

63 95 

May 

64.60 

64.60 

64.60 

6520 

July 

65.40 

66.20 

65.40 

66.00 

SOYABEANS 6.000 bu min, 

cents/ 

GOtb-bushel 





Close 

High 

Low 

Pt«v 

March 

578.0 

578.0 

571.0 

571.0 

May 

590.4 

691 A 

584.4 

5842 

July 

603.0 

603.0 

596.4 

596.0 

August 

606.0 

607.0 

601 A 

600 4 

Sept 

610.0 

610.0 

604.0 

603.0 

Nov 

623.0 

623.0 

614.4 

614.2 

Jan 

634.4 

834.4 

826.4 

6284 

March 

647.0 

647.0 

638.6 

638.4 

Mar 

667.0 

657.0 

649.4 

649.4 

SOYABEAN MEAL 100 

tons. S/ton 


Close 

High 

Low 

Prtrv 

March 

7702 

170.5 

168.7 

169 4 

May 

175.4 

175 .5 

173.8 

173.8 

July 

178.7 

178.7 

176.9 

176.7 

August 

1802 

180.5 

17B.S 

178-5 

Sapt 

181 .5 

182.0 

160.0 

179.9 

Oct 

183.0 

183.0 

581.5 

181 .6 

Dac 

187.6 

187.B 

195. B 

IBS -8 

Jan 

189.5 

189.5 

187.8 

187.5 

SOYABEAN OIL 

60.000 

lb. eenta/lb 


Close 

Hiah 

Low 

Prev 

March 

16.97 

16.98 

16.76 

1622 

May 

1728 

1720 

17.10 

17.16 

July 

17.69 

17.69 

17.46 

17.52 

August 

1723 

1723 

17.62 

17.67 

Sept 

1720 

17.90 

17.78 

1720 

Oct 

18.05 

18.10 

17.91 

17.90 

Dac 

1825 

13-40 

18.18 

18.19 

Jan 

18.45 

18.50 

18.40 

18.35 

WHEAT 

5.000 

bu min. eents/60lb- 


Close 

High 

Low 

Prev 

March 

317.0 

317.0 

312-6 

31 2JJ 

May 

328.4 

328.4 

3Z3.6 

323.4 

July 

339.4 

339.4 

335.0 

335.2 

Sept 

349.6 

3502 

346.6 

346.6 

Dec 

366.4 

366.4 

383.4 

3632 

March 

3782 

379.0 

377.0 

378.4 


SPOT PRICES— Chicago loose lard 16.50 
(same] cents par pound. New York i,n 
617.0-22.0 (617.0-19.0) cants per pound. 
Handy and Harman silver bullion 1064.0 
(1068.0) cants per tray ounce. 


closed 0.40-0.80. Lettuces— per trey 
1.50-2.40. Onions— per 55 1b 1. BO- 2. 80. 
Cabbages— per 25 1b 1.00-1.50: per 28/ 
30 ib whits/red i .50-2.40. Greens— 
28 lb, Kent 1.80-2.50: Cornish, approx. 
35 Ib, 3-50-4.00- Brussels Tope — oar 
28 lb 1.50-2.00. Sprouts— por 20 Ib 1.00- 
2.00. Carrots — per 26/28 Ib 1.20-1.60. 


Tumipa — per 28 Ib 1.00-1 80. Swedes— 
per 28 Ib 0.80-1.20. Parsnips— per 28 Ib 
1.20-1.50. Leeks— par 10 Ib 2.00-2.40. 
Cauliflowers — Kent 12s 2.00-4.20. Rhu- 
barb — par pound. Yirkshire, 0.28-0.30. 
Cucumbers— 4.00-6.00. Tomato* a — hot- 
house. oer pound O 3S-0.60. Calabrese 
—English. 10 Ib, 8.00. 
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BRITISH FUNDS 


WHO 

Wyh Ln 


♦ or I YW 

- Im. | RriL 


10b 78 Do. 11V* UxMji It 100 - 

108*4 83 Do 12%* Un. Ln. 1992 lOlri - 

83 54 Do. 7%pc A Dob W3 75% - 

79i, 53 Do. Ti^tADeb. ^1-94 72*,ri .. 

90 62 DO 9pc , A"91^4. . BZ%d - 

87% 57,1 Do. 8%neLn. *9247 791,01 - 


100%-% 1118 U35 aj 14 Clive Dts'ia20p 35 ’ tU ~ *-*j — !S2 ??§ ' 3S 1 10 •Cl 8 '* 12 - 102 

MO -1 U03 1225 830 5M Corn'd* DM 10 815. -2 - - -J - 38.82 So 010% — 18 7 _ 


|ulM 24 6 3 9.4 

r.s"9i Tr 4*8 1T5 

I ,C.4 3.1 3 1 124 

I : 5 28 3 1 146 


“Shorts” (Lives up to Five Years) 


100s 42% [Treasury 9%pe TO . 99% 930 1068 ( 107*, 1100 

104% 96% Erofi. l3%pc "83 101 ’.V 1321 

1CU 91% En*. lOpc 1983 .... 99% 10.05 

48*. 87% Fur0wTq5>2pc-82^4» 97% 566 

103% 91% Even. Tl%pc 1964.... 100 'i .. 1126 

107% 96% Ewtenurr 14oc. 1984. 103*, . . 1353 

94*. 81% Ew3i. 3pc 1964 94% -% 318 7JW 101 98 ' 

105% 91*, Treasury 12pc 1904. 102%d 13.75 10.46 101% 991 

112 96% Treasury 15pc 1985.. 107 . .. 1401 10 88 100% 90 

112% 1SB% E*ch.l2ocCn« -85.. 1044 -% 1133 9.78 99% 98 


101% 99% N 
102% 99% 

saw 
102% 100% 
102% 100% 
102*4 100% 
101% 9911 
101 99% 

101% 99% 
100% 98% 


Building Societies 

j • 


91% 1 73*, [Treasury 3pc 1905... 


105% 87% TrNuryU>«clV5- 101% -% 1X37 

1QZ 95% Treas 8%pcCn» TO- 96% . .. 9.86 

107% 8BS Ejch. 12'tfc 1985 . - 102% -% 11.98 

106% 86% E*ch. ll%pc *86 101%-/, 1159 

89% 69 Treasi*y3pcM86 . 87%*-*. 3.43 

107% 86% Treasury 12pc *86..-.. 102 - 11.76 

100 80% Treasury 8*»c ■84^6**. 95% -% 8.90 

116% 96% Treas. l2%oc‘86Cnv . 108% -% 11-32 

114 91% ExdL 14pcl966 107% -£ 1303 

112 90 Eueh. 13%pc 19G7 .... 105% -% 1252 

84,% 83, \ Exchequer 2%pe 1987.. 84,% .. 297 

103*, 95% Em*. 10>roc 1987 97 Sal - \ 10.76 

30% 29% Iffjpc WA (OOirf). «% . 1073 


331 772 100%} 99% ] 



1962383 

U». 

102 L 58 
343 240 
158 100 
38 16% 

400 282 
75 20 

125 35 

180 87 

51 34 

144 72 

345 188 
205 98 
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W43 L5 IS 
tWJB 12 36 
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375 +13 48 35 IS 

25 — — — 

65 . 20 — 44 

100 *S 35 * 28 

SO r-1 2J L4 71 

72 -3 1J51 71 30 

315 -5 t4.54 31 2.1 


FOREIGN BONDS & RAILS 


12.47 1142 8S 42 Gmnn«» Pul - 

1301 11« 163 100 H#mbros 5p — 
13*3 10.B8 207 142 HiH SamuH.__. 

1390 11J7 117 68 Hong Sfln9J52.50 

13.03 1104 82 50 Jrwl Tsm & GiUm _ 

1106 1159 240 175 Jowph(L«)£l. 
U2S 1X24 126 78 K*ig 4 SUM 20p . 

u 4A 11.13 326 206 Kleinwort B.L .. 
1005 1175 505 353 U^htl 
10 01 11B7 78 26 Maoon Fm. 20n . 

1125 11 >6 280 1B7% Mfixurv Sms ._ 

375 282 Midland tl 

.aiio L76*j £64 Do 7ij4tB3-93 
AILS £99% £69 Do.lOV% 93-96. 


1982/83 

Mgfc Ln i 


30% 29% E*. 10*d>c WA (CBOiidX 
93% 73% Fuxllng 6%pc "BS-87 tt 
85% 641, Treasury Spc 1907 — 
109 85% Treat. 12 dc1987. . .. 

98 721, [Trtasiry 7Vpe > 8S68tt ■ 


29% .. 1073 

90% -% 720 

83% . 360 


17 8 Chinese 4%pc 1898 8 ... 

14 9 Do 5pe 1912 .... 9 

14 6 Do. 5pc 1913 .... 9 . ... 

12 5% Do. 5pc "25 Bore. 5% . .. 

44 42 Greek 7 pc An 43 

42 40 Do 6pc 28SUL te 91 

38 35 Da 4pc Mixed Ass. 38 .. . 

35 25 Hung. *24 Ass 28 

122 87% W*Wk15kL*»- 110*2 - - 


101% -i 1179 1 1149 I ,75 58 l«bfd6i«'8jMj8 


AILS £49% £69 CB.10fc% 93^*6. 

..ink. «. m *B8% 65 Mmsler Assets.. 

EL? wpM 175 L27 Nat Aus Bk 5*1 

- I firms rat 570 388 NaL West £1... 

— — £80 £44 Ottoman Ban* £20 

— — 197 90 Royal Bk. ol Scol 

— — 535 410 Scmoders £1— 

— — 255 179% Seccombe MC £1 

3% la £31% £35 SecPacilKCorp 

3 759 <135 27 Smith SL Aub . 

2 5 27 47 5 340 Stana'H Chart £1. 

2 It Q035 540 521 Trade Dex. 5150 

15 13.96 630 400 Union Disc £1- 

6% 14.98 £20% £10% Wells Fargo 55. 


" _ _ _ _ 262 195 Ranvwr W*. lfc> 200 !-5 05 l| 

'".528 - 7.1 - 234 142 Renfty.tl0p .23a »2 3S |J1'» 

3»EJ1=1 5.BSslhf IM 

10 45 — 7.5 - 125 105 UfcWenMtn* - 114 ■ <*~| ‘ 5 J? 6b 

“j - 8b - 64 j 38 YortaCiyat ! 61 ! 1 05 — »•*• “ 

100 — 4.9 — 

... . 24.58 afll 7.0 39 

“ J? i 4 DRAPERY AND STORES 

-5 24.0 3.1 93 38 - 22 lits-u. ‘1 I 22 I JJ37 - 240} - 

-1 07V* 24.5 rlO 5 - U. aT!W10 0 21% -% - - - I - 

... . 010*% 24.5 fl2J — 55 ot. J Amber Day ZO? 16*' | 3 — — — [134 

.... 45 TLA B 1 74 S 40* 2 05 14 7-UIU91 

.3- tr*« « r, -L ? 1 *a srt n vw 

WSJ5U W 2 - £ g ISS^iop 43 1.5 20 50I123 

-1 QS240 — 4.4 — q 3 FO 5o ] 4*,| — — — — 


ENGINEERING 
MACHINE TOOLS 


miao 3 21 2 5|14A 
lbS 5 lJ IMISS 


:l 7 I 131 i M48) 
n2 36 1 29} 44111 


- 1 wi=j:i= 


3 Boarinu.- KO 5o ] 4:,, 


7", I 20 1 12 | Bo'ion Tr«i 5p » 14 


Five to Fifteen Years 


o<r% 185211036 106 BO Oa l«aic UJfflb. 102*,-% 14% 14-34 100 (U7 [WestpacSAL.„ 

100*. 87*. lreLmdfiic'81-83. 99%+% 7% 12M 215 Iwintrud 20p... 


Endi 10*^>c *88 
Transport 3pc *78-88 
Treas. 9%oc 
Treasury U> vc 1989 


87% 62% Do 4%x *91-96. . 


1 icon 67% 1 62*, I Do nt«pc BJ -‘j 

100 |-% [10381 13.40 303 231 bagan4pc 10 Ass 300 -3 

80% - % 3 74 757 92 I 67 | Do. 6pe .. 84 . . . 


. r:.K5Sl^lTar ? 7 S|S»i-»|R! 

Hire Purchase, Leasing, etc. ^ i72 a bSS! 5 . 11 ?.! do 


&ju 27174} 57 J? i ™ ECwi-'r '.'.T.i 2a I |:43 os tgn 

.. . . 0SL4Q — 2.6 — |Vfl D r ,’j St-: ‘ 220 * "5 27 31158 

510 — J.6 — ini Dfl R*t>v.n (!M)20u 1 140 | 1^0 2 3 b.i 10.3 

-% 05L9Z _ 6.6 - rS SS^Grp M? .1 317 -1 775 2J 3 5 [US1 

-f Qgfc. U1M 46 ^ ^ SMcll” n -1 9125 - 35 - 


01 -I 02 D3# 
«L75 Lai04i[ll« 
8 5 L« 4 7 fUU 


95% -% 1024 
Treasury ll%pc 1989.. 99% -% U-CT 

Treasury Spc '86-89.. 78%tf . .. 6J3 

reasurv 13oc 1990ft.. 183 -% 1226 uw 

Em*. 12%pc 1990.... 593*510 -% 12.06 11.72 

rNuiry8>4PC -87-90^. 8®a ... 952 1094 

reasury ll%pc 199L . 10Z -% 11.74 1X72 

Ftmfling 5%pc *B7-91tt 76%al .. 7.46 9.96 

Ewh. line 1991 101 -% 11-35 

Treajwyl2%pe*92Mi.. 108 -% 13-99 

Treasury lQpc 1992.. 94% -% 1066 

|E«*. 12%pc *92 103%*-% 13 JW 


161 161 Peru Ah. 2007 ... 161 

93% 57% Pet.M'ldivc-06 58-5, d 

S79 575 Ttrn9pcl991 -. 575 . .. 

DM90 DM84 Tinn6*VC 1984. DM90 


AMERICANS 


1982)83 
Klffe In 


118% 86% Endwuer 13*ve *92 
116% 80% Tr**w»12%pc-93tt. 
81% 56% Funding 6pe K" 
124% 88 iTreunry 13%pc 


128% 

119% 

115*, 

lift 

66% 1 4?% 


reatliry 141mK 
Eictieguer 13%) 

EJtch. 12*,pc 

Treasury 9pc "V 


109%ad -% 12.31 
107% -% 1125 

73* Md 8.15 

116% -% 1220 
mm -% 1233 
115% -% 1220 
106% -% 1183 
91*x +% ULM 
104% -% 1X63 
63% 483 

95% -% 10.92 


Treasury 9pC -94*t 
Treasury I^k *95 
66% 42% tC4s3pc'9CU95- 
103% 68% EM*. 10%pc 1995.... 95% -% 10.92 

116% 83% Tieastevl2%pc 95$t. 112% -% 10.71 

127% 86% Treas. I4pc*% U7% -% 1221 

97 66% Treasvy9pc -92/96$*- Mrf 1021 

133 96 Treasury 15%pc-%#.. 129% -% 1224 

120 B6 E«cheour* 13Wc "96tt.. 116% -% 1X77 


63% 43% fMefflpuan 3pc 1986-96 1 59%>d 
124 83% Treasi*Yl3%8C’97tt..l ■ UO*> 

105% 69% ExtfMuer 1 


83% T reasivy 13%ac -97tt ■ 

69% Extheflirer 10%pc 1997 

94% 64 Treasury B%pcl997*t 
132% | 94% EM* 15pc 1997 


9%>d 505 

14% -% 1X75 
96% -% 10.95 1XD4 
85% 1021 10.71 


79% 54% Trnsiry6%K -95-488. 
138% 99% Treas. 15*vc *98tt 

116% 78% Eat* X2pc 1998 

100% 6* Trfasiry9*2pc 1999tt 
116 81% Each. 12*«c 1999 . 

107 71% Treasury URvc 1999 

124% 82% Treas. L3pe 2000 
131 89 Treas. 14pc -98-01 

XI b>, 76% Ejo*. 12pc *49-02 


129 [-% 11X15 1 1061 

Over Fifteen Years 29% 

74% . . 931 1039 

128m -% 12 03 13.48 
109% -% 1X36 1122 
92 ... . 10.49 10.74 ^5p 

107 a) -% 1X39 1X22 ^ 

99% ... 1037 10.96 
115 -% 1X50 1127 £>% 

122% -% 1X80 1X39 20% 

107% -% 1X29 1113 "J, 


ffit R KMS5S8S ^ ^ i 


I Stock | 

Abbott labs.lt 

Alcoa IS 

Anur SI 

Amdahl 

Amer. Express SOM 
Aawr Hrtai l rat. 31 
Airier Nat. Res. 51 . 
AmeraiT.&T.Co. 

Amtac lie 

Bai* Am rncj Ctwn 
Bankers N.Y. 510 
VBeth Steel S8.._ 
Bmn'g Fer. clb^j. 

Brunswick (a? ipriN . 

C.P.C.SI, 

Campbell 5a ij) 

Caterpillar^ 

Close M tun. $125 
Chesehr o u* SI... 

Chrysler Sb% 

CltlCOrp $4 

City Inv. $125 .... 
Do. Cm. Prf BS1. 

CtHgate-P. SI 

Colt In*. SI 

Cons. Foods $l*j . 
Com. Illinois 55 -. 
Crown Zell. 55 .... 
Damson Oil USS0 4 

Dana Gorp SI 

Eaton Crp. SO JO. 

EsmaHkSl ... 

VExxomi 

Fm. Corn. America . 
First Chicago 55.. 
FlifSr Carp. S% — 
Ford Motor $2..... 


|. d bn. TTd M ~ ‘ 32 21% E-toCTflsT g 13 10.6(91) 

| - Crass CV Ert 110 62 Emnir- Sl<w. j 68 -2 ♦£+» — - 

: 4 A = H BEERS, WINES AND SPIRITS | £ 1 

-1% ik I U1S4 66 All u4-L vans...- 142 +2 t55 Z« 54X04 1?4 106 Forfmns.er 1^ | 174 *2 M62 39 38 9 7 

-1%I6LB0 - 3.3 *146 641, And. DM Pr Jfc 133 -3 N2.75 3.4 

-% h39c - 1.3 326 196 Bass. 321 +1 10.1 23 

-% 53.00 - 8 9 26 15 Beftwen Bnneery 18 -1 - — 

-% sS5 40 - 8.3 315 144 Bell Anita 50| 2M; -2 SS 4.0 

I. .. SX«4 - 56 £246 £122 ft 1220 -2 W%%21-1 

-% SI 32 - 7 2 256 138 Boddingtort 255 -1 «J5 

-1% $225 — 5.4 108 82 Border Brew s.. 96 -2 52 2.0 


90 50 Foster Bros .. 56 

146 68 Freemans 80 

6q | 44 GfK>r(AJ)Z03 64 

88 47 GohJbe-gA. . 76 


56 -1 335 X5 85 94 

80 . 415 20 74 9.2 

64 14 1 13 92 80 

76 5 25 1C 99 241 


15.4 636 W30 [Gie A. .. . 


123% 11% 

87% 59% 

116% 75% 

128*, 90 
64 44% 

85% 55% 

124 81% | Each 


42% 127% 
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LC 1112 T1T7 22 14% GUfOilll 
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35 1028 
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loumani UojJO 15. 
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MomBn(JP)uSS2J 
Nome Sump Ik «.. 
PenmoliCo. ..... 
Quiker Oats U5S5 . 
Rep. N V. Caip.SS. 


-% SI 32 - 72 256 138 Boddingtoiis Z55 -1 T|3 5 

-1% $225 — 5.4 108 82 Horde. Brew'S.. 96 -2 52 2.0 

60c - 2 6 286 154 Brown (Matthew) 286 ... . 6 9 25 

-% 80c — 19 fa5 44 Buctdey-S Br*w . 57 -1 1235 2.1 

-% S1.00 - 4.0 £12% 287 Brimer(H.P.» 0^%-% t^6 50 

-% S2.10 - 5 4 224 142 CUH. (Matthew). H2 .. . 8.25 2.2 

-% 52.20 - 5.1 264 162 Distillers 50p._. 231 +2 1175 2 7 

-% SUO - 3.5 468 383 FontamSurMwood. 4g ... . 15 75 6.4 

-% 5350 - 6.7 141 99 GfeenaJMMiillev. 129 +1 3 7 23 

+ % 5184 — 45 262 143 Greene King . ... 228 h355 31 

-I, — 125 61 Guinness Ill 523 12 

-1% 51.72 — 4.4 125 76 HigM'd DbL 20p. 110 286 23 

-% SI. 70 - 55 212 154 ImeyrgDrdtki 195 4 0 3.0 

-l, $2.00 — 4.2 100 43 Irish Dstlllers . 100 dS5Ki 33 

. ... S120 - 6.1 520 445 Macallan. Glen. 510 . -. 6.49 23 

-% 5180 - 5.2 120 67 Marsm Ttonm*.- 118 ... tZ.07 32 

+ % $2.32 - 5.4 265 205 Moriand 265 . . .. 5.0 X5 

-% S2.00 — 8 1 276 lt>0 5Ruddle(G)10p 177 -3 b3 3 X6 

-% S1.00 — 3 6 88% 50 SaHi4Ne*20p 81%+% 4.38 17 

. J2 _ _ _ 64 34 Tomatin 37 *3 ♦— — 

-l, $1A0 — 46 225 123 Vane 220 -2 835 2J 

-*S BOc - 2.2 161 86 Wlntbread -A". . 146 +2 T4 9 2.5 

-% $154 - 3 2 300 184 Wolu Dudley- 288 -4 6.B 32 

-% 53.00 - 10 0 400 129 vmnjBrwA-SQi 375 ... th35 3.0 

-% 68c - 21 290 91% Do. Non. V 50p. 240 -5 fh35 3.01 _ „ c 

-C S120 - 5 8 237 £5 

-% 80c - 38 |68 125 

:% S240 = 5j BUILDING INDUSTRY, m m 
:%* $1 30 = 49 TIMBER AND ROADS -us 95% 

-3m 52 8 6 1/9 

-i $3 60 - 3.8 280 247 AMEC50P— 265 990 - 4.8 - 212 *17 

-1% 80c — 18 268 184 Aberdeen Const .. 216 17.17 20 4.7 103 2» 130 

-1% S3 44 — 35 635 310 Aberttiaw Cent. 625«l +5 6115 4.1 2.6 133 43 9 

$260 — 58 10% 3 Allied Plant 10p.. 1 ... BWW7 - t — 96 44 

-% $100 - 43 23 7 Allied Res lOp. 14# . tglJ3 * : 0 73 53 

+ % $1.15 _ 6 1 64 28 AmdiHe 10p... 64 +1 256 25 5.9(73} 16% 7% 

-% $2.76 - 7.8 595 318 BPB Indv 50p- 570 -18 T105 32 25 1 JJ 58 3*, 

-% 60c — 3.1 84 51 BameridgeBrtr... 04 +4 4.38 1J 7.4105 48 25 

51.40 — 65 34 13 Bailey Ben ltt> 28 ... 0J1 13 4.1 0J3 21% 11% 

-% $1.00 - 35 552 196 Barratt Dev. 1* . 542 -10 1235 IB 33134 154' 5a 

-% 52c - 14 31 » Beectiwood 10p 31 ...13 13 6.9(95 30 10 

-% 53.04 — 73 *136 66 Bellway.. 134 73 13 7.7(951 40 15 

-1% si.44 - 1.9 6k 40 Benfprd M. lOp 43 3.03 2.4103 6.0 BO 89 


^ 122 6 i Graiun! 68 -2 ««U 1* J Blfl 

02 Jo «5 Gt Un.ver.ji . 570 -S tU.O 3 1! 3.3133 


565 1-3 tUO 31 3M133 


256 105 fHabna* lOp 


2S6 +4 4 0 


9.7 51 19 GreerdmWs lOp 47 1+5 3.4 6 

756 105 Haswa* lOp 256 +4 4 0 2 1 2-2 27.9 

£180 £86 ft =c:Cn *S BC*. £180 +2 Q9%», 38 15 4 — 
U6 Ha-r^Oun-mfay. 316 -6 N 33 2 2 2.0 33 7 
117 56 frHeeiamat lOp 65 . *56 12 113 — 

29 12 heiene Lon IQo 19 .148 0 9 1L114JZ 

29 16% rienrisue! A lOp 23% 15 0 4 91 — 

138 85 HerjitnMJ } IO j 138 +6 4 0 15 41 (Wfl 

45 29 Hollas Grp 5p.. 29 -1 30 0.9146 fUJI 

318 120 h(w Oam IOp 310 d3 0 43 1.417.9 

184 148 House ol Frawr 162 -2 7 0 1 8 6 2 11 0 

1J3 86 Meuse d L-rsv . 133 6.6 23 7 1 8.1 

98 72 J*n(E-—t)iCt. 78m . d39 0 3 7.1 — 


318 120 home Cham lOo 310 d30 43 1.417.9 

184 148 House ol Fraser 162 -2 7 0 18 62110 

B3 86 Meuse d L-rsv? . 133 6.6 23 7 1 8.1 

98 72 ta«(E-«-T)iCt. 78m d3 9 0 3 7.1 - 

62 22 £kean& Scati . 57 -2 Ml 0 — 25 — 

19 9 LDH Gmup 16 — — — — 

48 32 Ladies Pr tie 2Cb 41 . 34 4 HI « 

143 73 Lee Cooper .122 . t302 6 7 33 45 

138 135 Liberty. . 116 2 4 1 2 3 0 371 

82 60 Do. SonVig-OW 64 2 4 X2 5.4 205 

SO 27 Lmcroft K. IOp. | 48% . 20 24|S.410.1 

For Lo+land Orac-ry see LDH Croup 

147 I 728 2.41 2 7120.9 

203 -1 »4* 2.5 3 2 2X2 


162 56 

237 125 
268 125 
246 6 

368 215 
147 80 

'155 95% 
178 46 


-% 5330 _ 7J 62 42 Bett Bros. 20js . 54 . . .. d3.1 __ 

-% JL08 - 4 3 245 122 Btodtleys20p.. V& . ..773 XI 4315.8 294 14fl 

'-% $230 - 62 550 38) BIim- Cbde El 407 -3 7175 3 8 63 46 73 44 

-3 52.00 _ 4.1 270 135 Breed pn Lime _ 265 ...753 X2 41283 « 51 

* 5X52 — 3.7 64 38 BmttawA*ylHi 62 32 15 7.4 1X8 113% 25 

-8' 40c — XB «3 31 Brit. Dredging -. 41. ...... 05 0.7 1.7 — KHJ 32 

. 5156 — 3.0 29 13 Brown Jksru 2Qp 16 +1 035 — 2-2 — 60 , 30 

+17 20c — 1.9 84 56 Brownlee 74 ... . 3.7 0.7 73 ffiO 39% 12 

-% 51.80 — 4 7 68 36% Bryant Hldgs. ~ 66 -2 hXO 3.7 4.3 73 124 54 

-16 56c — 63 *973 588 Bcvwtt & Hallam 670 .... *155 5.6 33 70 33 24 

-% *lSi - 55 55 34% C.Robey-A-lOp. 47%+% 2.7 16 83 64 i« 99 

+U S2J0 — 6.9 184 60 Carr (John) 184 +2 19 4J 15 236 92 66 

-4 $160 — 38 39 CerwM Roadnnne 41 0C5N « 18.7 3.0 66 40 

♦ 2 SX72 — 8.1 60 35 CottibenGp. IOp.. 55 -2 235 * 8-5 82 30 


Beechwood IOp 31 ..15 X8 6.9 (95) 30 10 

Bellwav.. 134 7.0 15 7.7 (95) 40 15 

Bedford M. IOp 43 3.0S X4 105 6.0 130 89 

Ben Bros. 200 • 54 . . .. dJ3 15 B2 83 13% 8% 

Btoddeys 20p 245 .773 XI 43158 294 id 

Blue Cbde £1 407 -3 tl75 34 63 45 73 44 
Breed on Lime - 265 ...743 12 41283 96 51 
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116% 99% |Australd 13*»c 201 
130 86 lEifd imBfi ]lpcLn20C 

100% 92% |Fndandl4i^cLnl< 
30 % 21 

109 90% 11m DaiM u*jpc i-rc 

111% 97 DO. 14pcLn 1987 
101% H% lMe«16%pc200B 
112% 9B% N.Z. 14*fpcl9B7 


46% 25% TRW Inc. $1%.... 

23 U% TetmecoSS 

137% 89 Hi 10% LaSJ. «\*S 
10% 852p T«omPcUSsai6%- 


-% $X92 - 55 55 34% C. Robey -A* IOp . 47% +% 2.7 16 83 64 i« 99 

+U S2J0 — 6.9 184 60 Carr (John) 184 +2 19 43 15 234 92 66 

-4 SX60 — 3 8 39 Cenw* Roadnom 41 ©i' ♦ lf-7 3.0 66 40 

♦ % SX72 — 8.1 50 35 Combw Gp. IOp.. 55 -2 255 * Jl ♦ 62 30 

-? 10\ - (75 ft 46 Cornier irn. 69 ... d4.0 X( 83(7M 87 45 

4& - Xb 280 176 Costain Grow... 216 -6 (115 3.1 74 4.7 122 67 

-% S3M _ 93 200 103 Couilryside 200 +2 424 4.9 3.0 73 107 40 


107% 13.05 U.71 12%* 6B8p 

79%nl -% 20.79 2134 ^ 1 

1071, . 1326 1X95 
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h liA 261 1159 

3.7 74 34 
- I - 

18 55 14.1 . * . M 
28 XI 163 650 99 


170 . 5 78 3 1 4.9 7.6 

178-2 - - — — 

323 . . 74.5 4 7 2.011 9 

130 . . H6.95 0.6 74 0*3) 

116 N3.0 41 3 710.4 

150 +8 *3 51 1.0 3 3 (437) 

212 r5 21 2.4 35144 

153 +3 3.0 0.1 24 — 

9t» . . — — - — 

82 ... 05 - 0.9 — 

59 35 15 85 010) 

14 0 63 4.1 64(42) 

40 -1 23 09 82 013) 

36 |226 - t - 

17% -% 01 - 0.8 — 

126 tl 36 25 3 814.9 

24 .... — - - 34 

27 . . - - - 42 
99 -1 6 25 10 9.0 (MB 

111, *0.44 - * — 

242 -2 t%25 X9 31 16.0 

52 .. .. dXS 16 65 U2 

88 +1 345 11 63 20.4 

99 ... . 0.02 — — 303 

70 -3 *15 - al- 

so ...425 3.0 *(31) 
17% ♦% *1.13 — * - 

124 +X 614.6 12 5 J CS1) 

123 ] ' 84 » ?7 * 

87 .... D6 6 3.1104 4.0 

44 -2 1.0 - 32 - 

32 10 - 45 - 

85 42 13 72 (Ml) 

90 -3 20 0.1 32 — 

64 +4 4275 X7 6 1 85 

257 +1 F60 — 3 J| — 


ELECTRICALS 


107%] 90% I Sweden 13%pc 198b | 104%| . |1X92| 1166 

CORPORATION LOANS 


?■» « 154 310 ™ 


ESI 7Ml64i 410 180 +Au Call 
IS 505 90 lAmstrad... 
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104% 89% E«m-Nun 12’iPC 1985. 101% 

108% 87 Burnley 13pc 1987. 202% 
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- . ■ jo, M Do -A' IOd.. .. 96 ... 2.25 XS 34 150 £*« 

CANADIANS » % SE.W 1 “ % Jt HH 1 » Els :: 
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_ I _ _ 154 80 fc-%r[a.C»r P*_, 
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B— — r — — 
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35% 14 
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44 25 
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25 17 

9 4 

29 14 
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56 32 

4 1% 

115 86 

42 13 

48 37 

23 13 

31% 8 

146 26 
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6h 16 
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65 46 

25 12 

19% 7 
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64 17 
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34 22 

56 38 
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49 37 
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25 15 
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150 44 

186 107 
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59 341, 
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27 15 
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52 26 
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Al Ind Prodt. . 
A.P.V SOp. . .. 
Atwood 7%p ... 
ft (ecCaCtfedml. 

Acrow 

Do. "A‘ .. . 

Adwesl Group. 
Alien WG ...... 

Anchn S'clyde 

AMi & Lacs 

Assoc. Tooting.. 
Astra Ind'l lQp 

Aurora 

Aibi in (James) 
BabcocV Inti. . 
Bailey (C. H ) 
Baker (%rk. 50p.. 
Banro Cons 20p 
Barton Grp. .. . 
Bradford IOp . 
Bevan(D.F )5p 
Be mid Qualcasl 
Brangtm. Mmt . 
Blum Pallet Up 
Bart 1 Order 5050- 
Btackw'd Hodge 
BorilOB Wot lap. 
BrJlUffl MlP 10*1. 
Braittrwaite £1 . 
Brasway IOp ... 
B-itatChamMlQi 
Brit Steam 20p 

Brocvitaoe 

Broai's Cast 1ft).. 
Bronn Eng. IOp 
Brooke Toot - , 
BiWtvrft'dP SOP 
BrOwtt & Tawse 
B>own Uohn)... 
Bri lough 2C)> .. 
Bugro Prod ... 
Butterfield Huy. 
Camion* Eng. _. 
VCamseai Inc ... 
Capper-NHI IOp. 

Cjrcki Enq. 

Canwrrtpg R IOp. 
Castings ICto - 
Ctumiirrl<n& Mil 
Chemrrnq So. . 
Ctani* Bros. ._. 
Clayton Son 50p.. 
Cot>-w(A)2Qp.. 
Concentric IOp 
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Cooper (Fr) lOp . 
Coopii Inds IOp 
Cromte Group. - 
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Dvs & Mel 'AlCb 
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Delta Grrjip 

Dennis J.H. IOp 
Derttend 50p ... 

Desowter 

□owmebrae 10p_ 
Drake X Scull Ip 
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Elliott (B). — . 

Ewrtri 
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Fife Indmar 

Firth (G M.) IOp 
FoiLes HlonArSp 
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Greenbanh IOp. 
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G.K.N £1 

Katot Prvcismn 5o 

Haden.._ 
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Hallne SOp 

Hampton 5p 

Hawker Sid. ... 
HiM & Smith.... 
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FINANCIAL TIMES 

mTERUfiXIONAL EDITION 

The Financial Times can now offer 
advertising which appears only in the 
intemational edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative 
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9S 
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64 
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30 
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30 
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Finance, Land, etc. 
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30 
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12 
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94 

90 
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32 
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32 
28 

167 

19 
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68 
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90 
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595 
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£79 
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60 
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26 
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ftwii+mana fw bns_) 
AaobgBU HUpO . 
Do 5%CnM{L 
A/qyfe Trust — 
ttsmTntegBUp-J 
AixtxaartM. 2£b. 
Jomisbond 
Brrtmnia Arrow _| 
Centreway TruM_ 
buar(HJ6E>dvQ 
!♦ Enwgy Fin, life. 


Era int. JQp — 
Ex Lands lOp — 
[F feshan 8 Gen. 5p. 
Ham ten Trust... 
Hampton Tsl 5m_[ 
hFHawParSSVl 
mind. Fn.Alm.Cp. 
lira. i«. Tsl Jit □] 
(iMntinertt Co. . 
Kakuzi V5f- — 

Kef lock 5p 

Do. Com. Prf.5p 
Kildi'A Tayttr 10b - 

Kwahu IQp 

For Lamflrt 
London Im. 5p . 
Loo. Met cf i a i d - 

Do. DHd. 

Ol 7te£nll»aEWB| 

M. a G. Group... 
Maje«e inns Ulpf 
Marun Cap. Cerp 
Martin (R.PJ5P 
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Mexico Fund Inc. 
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Sd Ho. P 19 . H PrfJ 
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5 E L4*«pc Aim 

Smith Bros. 
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OIL AND GAS 
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OIL AND GAS — Continued 
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89 
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no 
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73 
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17 
*208 
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74 
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43 

*03*1 
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& 
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44 
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41M 

120 
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KyBrwnwickSl 

ffBUa Res ir£025 

Btnmah £1.— .. 
DO0I, LA 91 96 
nCavaeunOn £1 
RCaoMgi PH.21P 
tCanoeoca Res. 
Carlrss Cap el 10p 
Century life) .... 
Chorterhall 5p.. 
Cftartertause Pel. 
Cw Fr. Pennies B. 
KUrtwt^tNL 
♦Cluff OK Cl 
♦Do. Cm. A..... 

♦Clyde Petroleum 
VCnllliBdDIOcJ 
i*f n»w Fit. <jl UK J 
♦Credo Pel 10c 
YDorsel Res CS1 
fOoubie Ejglefl 
E-SortMtetaw 
PEdrtxrgh Seed. 
IJEqTiDfiOil I0L2O 
Eim^f Captb 12hP 
fJEnogrOnraLb- 

VEuropa 
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•Flair Res 
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[imp. ConLGasCll 
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OVERSEAS TRADERS 
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GUI A Duttuf — . 
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Steel Bros.— 
Tocer Kerns. 20p. 
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PLANTATIONS 
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88 
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52 
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92 
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Leslie 65c 
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% 
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Hartebeesi Rl — 

1 Khrol Gold Rl 
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F0.G«liAd5Oc _ 

Harmony 50c 

Lora me Rl 

Pnes. Brand 50e _ 
Pres. Steyn 50c- 

|Sl Hrlna Rl 

Untselll 

IWelkomSOe 

W. Holdings 50c- 


155 
nt*r 

03 
£85*2 
£47 
260 
570 
30 
£20 
£8fit, 

m 

£11%. _ 
840 [250 


151 

163) 

89 


754 

135 

650 

£10*, 

£39*2 

U4 

245 


£59 

523 

875 

660 

365 

485 


[118 (AfexCorpSASl.SOj 
[975 AngAm. CoalSOcJ 
380 ArttfoAmer.lOc/ 
,£25% Ang. Arm Gold Rl 
£36 Angtovaal 50c — 
p67 Charier Com. 2p.. 
(310 Cons. Gold FleMt. 
17 East (tortl Con. itib 

S85 Gencor40e 

£19*a Gold Fields E A. 2Sc. 
£20 JalitargCons. R2. 
315 Middle wn 25c — 
MmOrtO SBD1.40 

New Wrts 50e 

Rand London 15c. 
Itond Hn Props. Rl 

SentriAl 10c. 

T'ltul Com Ld m 4 
U.C. Irwesi Rl ... 
Vogels 2*20 


144 

25 

160 

290 

£15 

360 

60 



Diamond and Platinum 


|£21 jAngto-Am.lnv.50e., 


165 

612 

ias 

■ 96 

.120 


De Beers Dt. 6c ... 
Do. 40pc Pf. R5. 
Impala Plat.2Dc.. 
Lydentorg lJOjc. 
Rus Plat 10c 


W*! 

-b 

«700e 

1 Of 

483 


1050c 

2C 

875 


0200 c 

X 

615 

-5 

075c 

2.1 

340 

-5 

q 31c 

U 

435 


Q35c 

Ml 


J, 


43 


BROKERS, DEALERS.UNPeW>B1BS A OtSTRB U TOWS 

SANYO 

INTERNATIONAL LTD. 

Roman House (3rd Floor) vwood Street, 
London ECZV 58P IWtgd Kingdom 
Telephone: 01 -628-2931 
Telex: 5183)2979 tSYS&CG) . 


MINES — Continued 


Central African 


1462)83 


Price 


M 


o to f iru 
Net CYr]fir% 


300 75 iFalcoa Rh0Oe — ( 250 Q25c UJ 7.0 

33 18 Wantde Col. ZS1 . 1 19 103c 1010.7 

28 12 Zam.Cpr0BOO04.J 25 — — — 


Australians 


ft 

25 

63 

151 

154 

273 

154 

56 


U 

6 

13 

42 

52 

.58 

(Z47 

JO 

21 


380 [152 


26 

27 

23 

810 

244 

32 

94 

22 

s, 

i3or 

190 

44 

52 

50 


7 
7 

1134 
10 
28 
9 
2 
5 
30 
92 
15 
15 
,15 
279 (143 


57 

8 

34 

177 

*84 

123 

98 

150 

448 

»»2 

273 

206 

72 

27 

50 

24 

50 

27B 

93 

30 


255 

140 


5 

ft 

s 

61 

34 

$ 

112 

ft 

ft 

6 


I 


|VACM20c 

bArgKrGoldNL25c_ 
Balmoral Rpsaraeu 
♦Stock HOI Mm . 

VBond Corp 

9BmmnnUf 1 KM 

PCRASOc 

gCarr Bow)20e.. 
♦Central tacHK- 

fCmsaderOil 

VCrtiis Pac HI — 
♦Eagle Coni 10c 
♦Endeawrur 20c_ 
♦GMK»l g tpHw2Sc. 
Hampton Areas 10p 

♦HaamaNW 

♦HU! Mmrrah N.L 
♦Irani Mining — 
♦KaHtora Mm 20c - 
♦Keywest Enjil — 
♦Kitchener NL 25c. 

VMeelradlirra 25c . 

♦Metals Ex 50c.. 

fttranw Itws2t.i - 

fNH East Mtas AS1 

♦MtM H U 9 50c. 

♦Mtnoofp20c..._ 
♦MMietas Etari 25c_ 

♦NewmeU 2Dc .. 

♦North BHiN 50c 

Nth. Kalgwti 

♦Oakbrktae 50c... 

♦Pacific Cooper _ 

♦PanconflSc.- 
VPelB-IWhend50: 
♦Petart Res NL . 

♦Rentson 50c 

♦DoDefd 


(VSeftriBt A— . 
WSaertm Pacdic J 
WSwan Res 20c — 

mito Coast 25c. 

(♦Western CooL 50q 
hfltastn. Ml rang 50c. 
jWMtmi Creek 20c. 

IfYortt Rnoipces. 


18 

-1 



B 


♦— 

14 



46 

-J 


57 

134 

-3 

-8 


257 

-U 

03e 

94 

-11 


21 


_ 

240 


— 

10 


— 

7*i 


_ 

10*2 

595 


hqToc 

209 

-2 

T3.0 

19 

-1 

rnmm 

58 

-12 

w 

15 

-2 


28 



13 


wn 

68 

-6 


115 

-5 


30 



30 

-i" 

_ . 

24 

-1 

m- 

237 

-22 

Q5c 

7 



5 

-i" 

_ 

28 




138 

-12 

906c 

45 

-3 


62 

-3 

Q7c 

48 

-2 


64 

-10 

mw 

364 

-16 

01 3c 

7 


— 

215 

-10 

«5c 

ISO 

-10 


58 

-2 


10 



27 


— 

14 

-i" 



26 

-2 

_ 

237 

-10 

tQ^zc 

58 

-5 


14 

-1 

— 


201 


100 

16 

0.7 

- I 

- I 


1.0 

20 


10 

25 

60 

00 

“f 


-I 


Tins 


12 9*2 
30 bso 


A ye r H tiara SMI . 


[Gold & Base 1Z*2P .. 
(GopengCons. . 


13 

*i 

. 20 
)280 

I 

93 

u 43 

125 


g fc: 

ttftgWO.se. 1 

iafiSMl-. 

to Mug. 10c. 

renpoSn lOpl- 
PetalingSMl.— 
kSuigei Best SMI. 
Mtpnwr top MSI 

^^iSsa: 


235 

132 

U*, 

380 

525 

19 

132 

675a) 

94 

40 

325 

3«M 

205 

45 

IDS 

63 

260 


-1 


09 5c [ 1.01115 


200 

2L0 

w 

935 

ftvQSOd 


21 


7.5 

to lui 

59 
23. 
5 3 

it 

L3t 5.7 


2.1 

40 


131 2.0 


55 


Miscellaneous 


135 1 27 
485 L70 

155 ft 

552 344 
022 £B4 
33 U 
17*2 J2h 
530 Z70 


♦Colby Res Corn.. 
Cons.il/hpch.ljOc. 
ttExptjura Gold- 
♦ H lgw* oo d Res— 
iHmSatottongB- 
Northgate CS1 — . 
R.TX 


Burma see Southwest Res 


KsStna InthOTl 
UsoratwestReslOp. 
npTara ExptnSl _ 


155 

58 

85 


100 

435 

4 

130 

£33*2 

390 

520 

CUf 1 .? 

28 

13*2 

455 


*y =i-d=- 


-1 


4060c 


Q40c 

160 , 

09*, %| 23.9] 


L9 


10/ 


00 


4.4 

na 


NOTES 


Unless otherwise indicate*, pricn and net dwtomdi sre m perce and 
■tenant mttoos are 25p. Estimated myte/eamrags ratios and covers are 
based on latest amurt itports and accounts and, where possible, are 
WW*ird «m fmtf-yearfy Ngan. P/B an catadatrd on “art” 
dtonbuttan twsh. tminlom per ihwi betep computed on pnrllt alter 
toxation and ra vtfievrd ACT where applRahie; traetaeted figures 
Indicate 10 per cent or amre di ff erence 6 catcuaird on “rat 
dtRrtfanUan. Coven are based an -ma*imuai~ dwrtauon; ihk 
compares gross dMdend costs to pro! it alter taxation, endudtng 
pnxjnlonaf prtrflO/knses but tadudmg estvuaied extent of ofhenable 
ACT. YiaUs are based on middle prices, are won, adjutedto ACT of 
30 per cert and attorn tor value of Hectored ritstmanm and rights. 

♦ “Tap" Stock. 

♦ Highs Ml low* marked telm been adjunrdto allow tor rights 
tans tar cob. 

t interim since Increased or muned. 
t Interim lace reduced, passed Or de f erred. 
it Tax-free to nonresidents oa application. 

♦ Figures or report awaited. 

V Hoi officteDy UK Loud; dealings permitted under Rrie lf>3(4Xa). 
i USM: not Hstedoo Stock Exdmnge and company not Mddected to 
same degree of icgiAnlon as Itatd seamues. 

11 Deoil Ip under Rule 163(3). 
d Price at llaw of HapenMOn. 

8 India t e d dhridrad after pnaflng scrip airttor rights issue: cover 
rrtates m previous dtvtonri or forecast. 

♦ Merger bM or imagusutton ai progress. 

4 Not comparable. 

♦ Same Interim: reduced (Inal and/or reduced maig Mdcatfd. 

♦ Fbrccast dMdend? cover on tarmpgs updated by latest interim 


I Cover aAows hr corwerstan of sdtoreinH now radUng tor dMdeirtS 
or ranking oidy tor rritmed dnutend. 
t Couer does not allow tor jfnmwha* may aho rat* tor dMd«rt« 
a hdura date. No P/E ratio ussalty provatatL 
I Ho par value. 

B0r. flrlgun Francs. Ft. French Francs. 44 VieM based on 
osstanpnon Treasury Bfl Rate stays im cba nged smU maiiatiy at stack, 
a Tax free. 6 Figures tased on pnssjjeaus or other offical rstxnaie. 
c Cents, d DMdend rata part or payable on pan 01 capital, coyer 
based on dMdend on tad opnaL e Redemption yield, t Flat yield. 
« Assmaed thvidtnd and yield, b Assumed dividend and yield after scrip 
issue. ] Payment from capital sonreev k Kenya, m Interim higher than 
previous total, a Rlgtos issue pradtap. g Earnmgs based aa preliminanr 
I town, s DMdend ant ywhl exclude a special payment. I Indicated 
dwldrnd: cover routes m ptevoa dWidefxL P/E olio based an tatest 
amual eamtogs. u Forecast dividend: raver based an previo u s year's 
eantmgs. v Subted to toco! tax. a Dividend cover m crass of 100 
Min. y Ondrraf and yield based an merger terms. zOMdeod and 
yield tadude a special payment Cover don not apply to ipecixi 
payuwtn. A Nm dtwdend and yield. B Preference dividend parted or 
deferred. C Canadian E MmUnum tender prica F DMdend till 
yield based on prospectus or other official estimates lor 
1983-84. G Assumed dhndeod and yield after pe t xfmg xrio and/or 
rights tone. H DMdend and ynridbawd 00 piospe du s or other rtflcaal 
nlbwates tor 1904. K Figwes based Oa pmpedas or other offldai 
estimates tor 190243. M DMdend and yield based on pmspeenn or 
other official estimates tor 1983. N Diriderxf and yield based on 
p a g to u i or other eHletol vsihaases for 19620. P Figures based 
an prnspectos or other offictofesimiafts tor 1982. B Gross. T Figures 
assumed. Z Dividend total to date. 

Abtnvtaftans: d ex d iv id e nd ; ac n scrip issue; r ex r9ss; a ex 
all; rt ex capital diMribuiion. 


REGIONAL AND IRISH 
STOCKS 

The toltowlng h a selection of rrgtond and Insh stocks, the latter being 
quoted m Irhh currency. 


ABmny Inv. 20p — 
Sertracas 


BdthV.ld.RbJ 

Oa«& HDsr£l-.J 


ffiftSft , 
BStt.!±d 


17V 

490 

£U 

34 

a.9 

us 

900 

m 

ELS 

172 


+1*1 


Nat. *H.% 84/89- 
Fla. 13% 97 TO _ 

Ah lance Gas 

Amu 


C arton ( PJ.) 

Concrete Prods. — ■ 
He non (Hldgs.)— 
Ins. Cofpu. Irrland 
Iran 


Jacob 

T.U.G 


cue*. 

-L 

E85*« 

— Jg 

E92*» 


104 


90 

+3 

12 


340 


2S 


70 

+1 

BS 

42 

-2 


OPTIONS 

3-momh Cali Rates 


AbietMonn— 
BOCGrp 

B0.R. 


. 

Barclays Bartc 

Buchan 

Blue Circle 

Boots 


Brtt. Aerospace J 20 


BJLT. 


BwraOM: — Ij 24 

SSSSfcz: 


DtsuNen .. 
tkadep — 

J 

Cen. Ao a dent 

GettEJeclrc — 

Glaxo 

Gram Met. 

G.U.S.-A 1 
Giavaai 


G.K.N.. 1 

Hawke. Stott..— 


Hoose of Fraser- 

15 

24 


1 CL 

8 

U 

28 

16 

35 

4 

11 

U 

12 

16 

30 

9 

36 

Ladbroke 

Legal & Grn. 

Lex Sender 

Uoyds Baric 

“Lofs" 

London Bride 

Luce Into.. 

"Hants - 

Mrte. dtSpncr 

Midland Barit 

Mac Wen. Bank. 

Ptessey.. 

ideal Eteo-.— 

HU M _ 

Rank Org. tod. — 

Rent mod 

Sean 

50 

45 

6 

15 

26 

9 

13 

8 

38 

U 

4 

65 

Trcco.—. — . 

TnomEMI 

Tram Homes __ 
Turner ft Newell. 
Undraw. 


Urt. Drapery — | 
Vchm— 



Brtt. Pruolnxn-) 
BurmxJi Od— 

Dsrtrrion 

KCA 

Premier 

Shell— 

Tncemrol 

Uftramar 


Charter Cons. .1 

Cam Gold 


Rio T. Z.nc 


A selection of Datum traded ti seven oa dw 
London Stock Exchange Report page 


“Recent Issues" and “Wgiih" Pape 37 


Thk santee Is avxAxhte to nay Company daalt In on ***■»«■: 
Ententes ttraaghont the United Kk^riotn lor a In of £600 
per ubh for each secwttf 
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CURRENCIES; MONEY and CAPITAL MARKETS 


Financial Times Thursday March 10 19$$ 
Authorised Units— continued *. 

Equity & Lew IM. T*t Mngre.(a)(h) Cel MMMMMMl 


Antonlum ltd, Utah Wyce«*e. 049* 33*77 
tmaTitAc 53 6 56.5 -0.5 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


45121 

AwstFrrSGw 104.2 108. 7 2-51 


Dollar firm and Opec hopes help sterling I Nervous trading 


BKuHnCw 69.3 
BW»lnCrlns 66-1 
CenGw:nFd 


The dollar was firm on the 
foreign exchanges following the 
concern of Mr Paul Volcker, 
Federal Reserve Board chairman, 
about money supply and the 
effect on U.S. Inflation. This led 
to speculation about higher 
interest rates, and generally 
tended to support the U.S. 
currency. 

Sterling opened well below the 
32.50 level, and only slightly 
above Tuesday's very weak New 
York dose, but It improved when 
Sheikh Yamani of Saudi Arabia 
said he was optimistic of a suc- 
cessful settlement to the Opec 
conference. Trading remained 
very nervous however. 

EMS currencies traded more 
quietly than of late. The French 
franc was kept off its floor by 
high interest rates, but the Bel- 
gian National Bank probably 
gave further support to' its cur- 
rency, after spending BFr 41bn 
in the latest reporting week. 

DOLLAR — - Trade - weighted 
Index (Bank of England) 121.0 
against 121.5 .six months ago. 
The dollar has shown renewed 
strength as a safe haven for 
funds during a period of extreme 
uncertainty a boat the effects of 
falling oil prices on other cur- 
rencies. U.S. Interest rates have 
not fallen as sharply as race 
expected, partly because of the 
high level of Federal funding. 

The dollar rose to D T d 2.4070 
from DM 2.4015 against the 


D-mark; to FFr 6 .8775 from 
FFr 6.8275 against the French 
franc; to SwFr 2.0610 from 
SwFr 2.0590 in terms of the 
Swiss franc; but fell to Y237.50 
from from Y23820 against the 
Japanese yen. 

STERLING — Trading range 
against the dollar In 1982-83 is 
1.9265 to 1-5005. February aver- 
age 1.5735. Trade-weighted index 
79.5 against. 79.6 at noon, 79.2 at 
the opening. 79.6 at the previous 
close, and 91.7 six months ago. 
Sterling remains weak and vul- 
nerable because of uncertainty 
about world oil prices. The 
London Opec conference has 
proved particularly unsettling. 
Falling inflation, a decreasing 

budget deficit, and good trade 
figures until recently, have 
tended to be ignored. 

Sterling opened at the day’s 
low of S1.4960, but improved 
sharply to a peak of $1.5100- 


L5110 on remarks by the Saudi 
Arabian oil minister. It was 
♦h«»n around 51.5075 for most of 
the remainder .and closed 10 
points higher at $1.5010-1.5020. 
The pound rose to DM 3.6150 
from DM 3 *>250; to FFr 10.32 
from FFr 10-2425: to SwFr 3.0950 
from SwFr 3.0925; but eased to 
Y357 from Y357.75. 

D-MARK — Trading range 
against the dollar in 1982-83 Is 
2.4940 to 2X410. February 
average 2X260. Trade weighted 
Index 130.1 against 125.4 six 
months ago. A right-wing victory 
in West Germany's general elec- 
tion was largely anticipated by 
much of the market and 
emphasis is now likely to switch 
to hopes of lower German 
interest and Increased strains 
within the EMS as pressure 
grows on the weaker members. 

The Belgian franc remained at 
its floor level at yesterday's fix- 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 

ECU 

central 

rate* 

Currency 
amounts 
against ECU 
March 9 

% change 
from 
central 
rate 

% change 
odjuated for 
divergence 

Divergence 
limit % 

44.9704 

44.7900 

—0.39 

+1.32 

±1.5501 

German 0-Mark 

2X3379 

127331 

-2X9 

-0X8 

+1X888 


6.61387 

B.46SS0 

— 2.24 

-0X3 

+1X940 

Outeh Guilder ... 

2.67971 

2.51683 

—2.44 

-0.73 

+1X004 


0.681011 

0.688201 

-0.70 

+ 1.01 

+1.6581 

Italian Lire - 

1350.27 

1346.90 

-0X5 

+0X3 

+4.1389 


Changes are tor ECU, (heritors positive change denotes a 
walk currency. Adjustment calculated by Financial Timas. 


ing in Frankfurt at DM J.0740 
per BFr 100- However the 
French franc and Italian lira 
both showed small Improvements 
while the dollar was also higher 
at DM 2.4093 from DM 2.3925. 

Interveottqn by the Bundesbank 
included purchases Of BrY 94m 
at the fixing. Sterling recovered 
from Tuesday’s record low to 
DM 3.6220 fkom DM 3.6070. 

BELGIAN FRANC — Trading 
range against Che dollar in 1982- 
1983 Is 5021 to 38.12. February 
average 47.68. Trade weighted 
Index 942 against 942 six 
months ago. The Belgian franc 
hag fallen against the stronger 
members of the EMS with specu- 
lation on the Increase over the 
possibility of a realignment. 
After snowing a particular weak- 
ness against the Dutch guilder, 
the franc Is now trading at Us 
floor level against the D-mark 
and is attracting heavy central 
bank support. 

The Belgian central bank 
spent a record BFr 41bn in the 
week ending last Monday In an 
effort to supnort the Belgian 
franc within Che EMS- Interven- 
tion by Che authorities this year 
now totals around BFr 95ba. Des- 
pite this and Tuesday's 2i point 
increase in the discount rate to 
14 per cent, the Belgian franc 
was still very weak and the 
D-mark was fixed at Its ceiling 
of BFr 19.7085. The guilder was 
also firm at BFr 172027 from 
BFr 17.7845. 


OTHER CURRENCIES 


■Bankl Special lEuro'e-q 
Irate ' Drawing leurr nc> 
1 % I Rtghta I U. t 


Argentina Peso. .. 83,540.93.748 62.200 62 250 


Brazil Cruzeiro 592.54 606.54 - 
Finland Markka— 8.1060-6.1265 
Greek Drachma- 124.000- 127 AH 
Hong Kong Dollar 9.9434 -9.96^ j 


Iran Rial ! 126.90- ! 

KuwaitDInanKDi 0.4400.441 • 
Luxembourg FrJ 7130-71.40 I 
Malaysia Dollar.. 5.4300^.4450 . 
Now Zealand Dir.. 2.2940-2.5040 ■ 
Saudi Arab. Riyal, 5.1565-5.1720 ; 
Singapore Dollar 5.1250 3.1400 
Sth African Rand 1.6365 1.6580 ■ 
UJLE. Dirham....! 5.6146 6.5226 ' 


394.06 396.05 
5.4060-5.4100 
83.20-83.70 
6.6276 6.6325 
85.95' 

0.29225-0.29245 
47.51 47.53 
2.2865-2.2866 
1.5296 1.6816 
3.4400 3.4410 
2.0820-2.0840 
1.0900.1.0910 
5.67 1 5 -5.6740 


'Austria- 

Belgium-. 

‘ Denmark 

' France 

. Germany- 

• Italy 

'Japan 

-Netherlands... 

Norway 

' Portugal 

'Spain- 

i Sweden 

: Switzerland ... 

! United States. 
> Yugoslavia 


t 26.30 23.60 
| 75.03-76.06 
I 12.9913.12 
1 10.20-10.41 
3.60>i-3.641g 
■ 2110-2160 
• 957-362 

3 .99 U -4.03 V, 
! 10.77-10.87 
| 145 165 

. 189lc -204 V 
11.16-11-26 
! 3.08-3.11 

| 1.49ii-l.Bli x 
I 118-123 


Sterling -J — 

U.S. s 4 6 


Canadians... 
Austria Sch 
Belgian F ... 
Danish Kr ... 

D mark 

Guilder 

French F . 

Ura - — . 

Yen 


0.723468 
1.08860 1 


Yen I 

Norwgn Kr— 
Spanish Pta 
Swealsh Kr 

Swiss Fr 

Greek Dr*dl 


184278 
51.7194 i 
9.45979 I 
2.82244 
2.90602 l 
7.46691 j 
1665.45 
280.602 > 
7.82703 . 
nu 

8.13837 1 
2.24110 [ 
n/a 


1.15718 

15.9797 

44.7960 

8.19420 

2.27531 

2.61683 

6.46560 


Sterling—. 
UJ. dollar 


•Salting rates 


* CS/SDR rale for March 8: 


224.499 

6.78986 

124.402 

7.06495 

1.94314 

79,0491 

■ 

1.33573. 


UA dollar. 

Canadian dollar....! 
Austrian schilling.. 

Belgian frane 

Danish kroner 

Deirisc ic mark. ...< 

Swiss 

Guilder : 

French franc——. 

Lira- - 

Yen- — 


I -40.3 
+ 11.3 


-17.0 
+ 31.0 
-1 A 
-10.5 
+ 66.8 
+ 103.2 
+ 27.9 
—19.8 
-59.3 
+38.9 


Based on trade weighted changes from 
Wseblngtcn agreement December 1971. 
Bank of England index (base average 
1975*100). 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


March 9 

U.S. 


agreed Close One month 

1X860-1.6110 1.50100.5020 0.29-0.24C pm 
Canada 1 8366-1 .8500 1.9420-1.2430 0 XS-O.ISc pm 
Neihlnd. 3-99^-03^ 4X0f.-4.01t 2V3V: pm 

Belgium 71.00-71.00 71.30-71 .40 96-IOOedis 

Denmark 12.99-13.10 13.06-13.08 5>i-6>«ore die 

1.0880-1.0970 1 .0920-1.0940 0.36-0.47? die 
3.60 1 1-3.634 3.61-3.62 24-ILpf pm 


2VZ4e pm 
95-IOOc die 
54-64o re die 


% Three % 

p.e. months p.e. 

2.12 0.73-0.68 pm 158 
1J0 0.75-0.65 pm 1X2 
7.11 7-64 pm 6.74 
-15.56 105-120 die -6.31 
-5.38 94-104 die -3.06 
-4-50 0X2-1.10dte -3.70 
6.64 54-54 pm 6.22 


Portugal 138.00-143.00 140.00-142.00 720- 1635c die —100-21 97D-248Sdis -49.01 


-15.81 600-700dia -13-18 
-26.03 79-84 die -16X1 
-1X2 64-7*j die -Z.S6 
-66.28 97-74 die —27 -32 


197.00-199.00 197.15-197.55 180- 340c da -15.81 600-700dis 

2.139-2.153 2.142-2.145 44-49 lira die -26.03 79-84 die 

iy 10.78-10.86 10.774-10.724 4-14ore di* -1X2 64-7> z dis 

e 10-26-10 X4 10X1 V10X24 53-filc die -66.28 07-74 die 

sn 11.19-11.27 11.21-11.22 Vans pm-per 0.33 4 pm-par 

356-360 356 > r-3974 1.40-1.20y pm 4.37 4.10-3.90 pm 

■a 25.35-25X5 25.40-25.45 13>«-114gro pm 5.78 36-314 pm 

3.074-3.114 3.09-3.10 Z4-2c pm 8.72 64-S4 pm 

Belgian rate ,s tor convertible francs. Financial franc 75.25-75.35. 
Sw-monih forward dollar 1.19-1 .14c pm. 12-month 1.85-1. 70c pm. 


0.33 4 pm-par 


4.37 4.10-3.90 pm 4.48 


5.78 36-314 pm 
8.72 64-04 pm 


March 9 spread Close One month p.e. months p.a. 

UKt 1-496D-14PI10 1.5010-1.5020 0.294.24c pm Z12 0. 73-0.68 pm 1J* 

Ira land t 1.37TO-T -378S 1.3755-1 X770 0.75-0.65c pm 6.10 1X3-1.78 pm K vg 

Canada 1X2E6-1.2275 1.226S-1-2Z75 0.08-0.11 c dis —0.93 0.13-0.16dis —0.47 

Nethlnd. 2. 6586- 2. 6740 2.6666-2.6685 1.13-1. 03c pm 4X7 3X3-3.13 pm 4.78 

Belgium 47.23-47.53 47.51-47.53 70-86c dis —19.64 100-120 die —9.29 

Denmark 8.6529-6.6925 1.6526-6.6625 5-8ors dis —7.61 104-11 Wla —6.18 

W. Gar. 2.3966-2.4145 2.4066- 2 . 4 076 0X7-0 X2pf pm *21 2.62-2.57 pm 4.31 

Portugal 83.00-95J5 93.2S-94.75 500-1 100c dis -102.13 700-1700dis -61X6 

Spain 131 .20-132.15 131 JO-131 .30 87-87c dis -8X1 270-290 dis -8X8 

Italy 1.423-1X33 1.4274-1X284 29-32 lira dis -26.66 57-60 da -18.40 

Norway 7.1720-7.1930 7.172S-7.182S 1X0-2.40ors dis -3.59 8.1M.60dta -4.65 

Franca 6X2506X950 6X7604.8800 37-42c dis -69.10 46-63 dis -29.46 

Sweden 7.4S30-7X770 7XS2S-7.4625 0X0-1. 30a ra dJa -1.69 3.0O3X0dle —1.74 

Japan 236.96-238.16 237X6-237.55 0.62-0.42y pm 2.37 1.SB-1X8 pm 2XB 

Austria 16X7-18X44 16X9-16.90 54-44gro pm 3.S3 164-14 pm 3.00 


% Three % 

p.a. months p.e. 

2.12 0.73-0.68 pm 1X8 
6.10 1X3-1.7Bpm 6X9 
-0.93 0.13-0.16die -0X7 
4X7 3X3-3.13 pm 4.78 
-19.64 100-120 die -9.29 
-7.61 104-11 4dls -6.18 
4X1 2.62-2.67 pm 4.31 


16X7-18X44 


t>. 2.0480-2.0630 2.0605-2.0615 + 04-0X4C pm 5.78 3.02-2X2 pm 5.76 

t UK end Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.8. dollar and not to the individual currency. 
Belgian rats is far convertible trance. Financial franc 50.10-60.20. 


EXCHANGE CROSS RATES 


;poundSfrlingi U .8. Dollar J Deiitschem'k Japan eaeYen; FrenchFranc Swiss Franc Dutoh Guild*; Italian Ura Canada Dollar Belgian Franc 


Pound 5terllnB 
U.6. Dollar 


Douteahemarit 
Japanese Yen 1.000 


French Franc 10 
Swiss Franc 


1X65 
I 0.465 


Dutch Guilder 
Italian Uni 1,000 


89.08 2.575 

168.6 4X15 


3X99 1 3X83 

1. i 1X95 

0.772 I 1. 

1.440 j 1X70 


Canadian Dollar 
Belgian Franc 100 


MONEY MARKETS 


London quiet but nervous 


Interest rates were slightly 
firmer on the day in London, but 
quickly eased from the early high 
levels as the initial pressure 
came oft sterling on the foreign 
exchanges. Trading in sterling 
denominated paper was generally 
very quiet, however, as the 
market tried to digest press 
comment about the possibility 
of lower base rates with the 
extreme weakness of the pound. 
With sterling closing at a record 
low in New York on Tuesday the 
first reaction was to push interest 
rates higher, but the comment 
by Sheikh Yamani of Sl'Jdi 
Arabia about a possible early 
agreement at the Opec conference 
led to a sudden improvement in 
sentiment and a sharp recovery 
by the pound. In the absence of 
any further news market volume 
then settled down at a tow level 
for the rest of the day. 

The Bank of England forecast 
a money market shortage of 
1750m initially, but revised this 
to £650m in the afternoon. No 

assitaQce was given after lunch, 
but the authorities provided help 
of £690m during the morning. 
This was mainly in ihe form of 
£505m bills for resale on 
March 16 at rates on 11-11 & per 
cent. Another £lS5m bills were 
bought outright at an unchanged 


rate of 11 per cent An amount 
of £4m local authority bills were 
purchased in band 1 (up to 14 
days maturity), and £4m bank 
bills in band 1, plus £177m bank 
bills in band 2 (15-33 days). 

Exchequer transactions added 


£2Qm to liquidity, but thin was 
heavily outweighed by bills 
maturing in official hands and a 
take-up of Treasury bills from 
Friday's tender of £122m; the 
unwinding of repurchase agree- 
ments of £422m; a rise in the 


note circulation of £60m, and 
rundown bank balances of £150m. 
Banks carried over below target 
balances because on Tuesday the 
Rank of England gave help of 
only £207m on a forecast short- 
age of £350m. 


LONDON MONEY RATES 


Sterling j Local 

erUficate . Interbank Authority 


Certificate 
of deposit 


Local AuthJ 
negotiable i 
bonds 


Overnight. 

3 days notice 

7 days or 

7 days notice _ 

One month 

Two months ... 
Three months, 
S« months ... 
Nine months... 

One year 

Two years. 


Finance iDtSOWHit ■ 1 BigibJe Fine 

JjP”* Marks* Trasauryl Bank Trade 

Pepooits Deposits Deposits Blugg Bills * Bills* 


114-11 A 
114-111* 

lid'll 

104104 

104-lObe 

10VlO*s 


114 Ills 1110-114 — 


BiA-aift : 
life Hr# i 
11*11* ; 
lliUld 
li-izis 1 
104 11 


117 S lisa 

1150-114 
114-114 
104-104 
1Kb 1070 
1070. 10 5a 


— 9-1 14 94-114 — — j 

— 114^115* - | Z Z 

— 114-115* 11-lllg — _ 

Ills 1150 j 11 • 11.11 + 11£ 

11* 114 1.104-11 10*.ll" lOft 

Ilfs — ,104-lOf* lOft-lOft 101i-107 B 


— 1044-10*; lift 


_ JCOO Fi««d Rots Eapari Finance Scheme IV Average Ra IS tor interest period February 2 to March 1 1383 (inclusive) 
11.391 par cent. * ' 

Locol authorities ond finance houses seven days' notice, others seven days fuied. Long-term local authority monoaoe 
rates nominally three yean 11 per cant: lour years 111, per cent; five years 11b per cant. 9Bank bill rates In table 


ore buying rates lor prune pa par. Buying rote tor four month bank bills IOBb-IO^ per cent; tour months trade bids 
per cant. 

Aporomnuite selling rats tor ana month Treasury bills 10V10 7 . per eont: two months per conn and 

throe months 10VUP** per cent. Approximate selling rate lor one month bank bills 11 per e«nn two months KF* per 
cent: end three months per cent: trade bills It “n per eenu two months 11*1* per cent end three months 

11 Vi per coni. 

Finance Houses Base Rates (published by the Finance Houses Association) 114 per cant iron, March 1 1963. 
London and Scottish Clearing Bank Bales lor lending 11 per cent. London Deposit Katas lor sums to seven days' notice 
8 per cam. 

Treasury Bills: Average tender rate of discount 10.7233 per cent. Certincetae of Tex Deposit (Series 6). Deposits 
of £100.000 ond over held one month 111* par cent; one-three month 111, per cent; Three-six month 11 par earn; six-12 
month 104 per cent. Under £100.000 104 ner cent from March 7. Deposits held under Series 3-5 104 per cent. Tbs 
rate tor all deposits withdrawn for cash 84 per can. 


NTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


MONEY RATES 

NEW YORK 


NETHERLANDS 


Sterling.. . . 
U.S. Dollar. . ! 
Can. Dollar 
D. Guilder....* 
S. Franc.. . . I 
OeutBchmTk 
Fr*ncn Franc 
Italian Lira .; 
Bclg. Franc.. 

Conv 

Fin. 

Yen 

D. Krona 

Asia 8 iSmg.i 


Ilia 114 
a>« 9 

lOln.ll 
4S S C4 
910.10 
5i-5* 
80 100 
35-55 


114-114 

94 

10-104 
Atydli 
35s a 1a 

170 200 
5010-58 


liiVUA 

■ 8V9Ji) 

1 94 10 
: 9's-4*e 
I 3ft 5 * 
i 5ft -H* 
70-80 
• 34i c 37 


llis-114 
9,t -9,i 
94-94 

312-300 
6 64 
56 39 
23* 26 Je 


; 11-lUa . 

94 94 
i 

i 5-*i 34 

■ 5^6,4 

■ 26-28 
. 224 23 


104 -lOTa 
94 9 *b 

Sri-;* 

54-Sjs 
21-23 
214 2210 


Prime rate 704 

Fed funds (lunch-time)... 8V6% 
Treasury bills (13-woek) 8.26 
Treasury bills (26-week) 8.23 


Discount rate 

Overnight rate 

One month 

Three months 

Six months 


GERMANY 

lombard 

Overnight rets 

Ono month 

Throe months 
Six months 


$ CERTIFICATES OF DEPOSIT 


6.0 

6X0 

....... 6 .66 

5X5 

5.425 


One month s im.ik 

Three month* 8.60-6X6 

Six months 8X5-9.05 

One year 9.10-9X0 


164-9012 
Ml* 15 
6J B 7 

14i 3 -151c 


25 55 
144-19 
6t B 7 
1612-174 

3ft -9 A 


. 26 if 291* 
| 144-15 
I 6Te-7 
1 804.22 
l 94 94 


171-184 
. Id 4 -14 1g 
&5i-64 
. 1920 

1 94-94 


154-164 
151e-15lg 
69*64 
174 184 

9A-9A 


134-14 
124 124 

16-17 

94-9 1- 


FRANCE 


LONG TERM EURO $ 


FT LONDON INTERBANK FIXING 

(11.00 a.m. MARCH 9) 


Intervention rate 
Overnight rate .. 

One month 

Three months ..... 
Six months 


Two yean lOVldh 

Thres years WVHF. 

Four years HVliq 

Five years 114-114 


JAPAN 


SDR LINKED DEPOSITS 


3 month UX. dollars 


6 months u.B. dollars 


Discount rate 

Call (unconditional} 

Bill discount (3-month) 


One month 14*4-16 A 

Throe months 104-114 

Six months 9>*p-1QV 

o™ y«»* BtrS*; 


hid 91.-4 I Offer 95.8 


bid 9 SMS I offer 9 7.10 " 


SWITZERLAND 


ECU LINKED DEPOSITS 


tim Bxbifl rates era the arithmetic mesne, rounded to the nearest one-sixteenth. 
Of the bid and Ottered rates for Siam quoted by the market to five reference banks 
at 11 am each working day. The banka are National Westminster Bank. Bank of 
Tokyo, Deutsche Bank. Banqua Nationals ds Paris and Morgan Guaranty Trust. 


Discount rate 

Overnight rata - 

One month 

Three months 


One month 2Z* r Xl , i 

Three months 

Six months 11V12 

Ono year — 704-114 


Prices fluctuated sharply In 
the Loudon International Finan- 
cial Futures Exchange yesterday 
with most sectors seeing good 
volume. Euro-dollar prices were 
sharply lower initially as the 
market reacted to comments 
made by Mr Volcker on Tuesday 
of the authorities’ concern over 
money supply growth, giving 
rise to fears of a Fed tightening 
and higher U.S. interest rates. 
The downtrend continued for a 
short while, but was eventually 
viewed as being overdone 
prompting an equally sharp rally 
to the day's best levels. 

The June price opened at 90.66 
down from Tuesday's close of 
90.92 and touched a low of 90.59 
before recovering to a best level 
of 90.79. It closed at 90.70. 

Gilts and short sterling prices 
opened weaker, following much 


the same pattern, before recover- 
ing and then drifting slightly. 
Sentiment was not helped by. 
sterling's recent weakness and 
the absence of any agreement is : 
the Opec talks. There were a few ! 
encouraging signs however. 
Indications that UK mineworkers 
h.-trf rejected a strike call 
together with Tuesday’s encour- 
aging money supply figures 
helped to restore some con- 
fidence. The June gilt slipped to 
a low of 102-20 very quickly 
from an opening level of 102-22 
before touching a best level of 
103-17 and closing at 103-10. little 
changed from 103-13 previously. 

Dealer* reported good basis 
trading In the gilts sector with 
further encouraging signs of 
retail interest as total lots traded 
climbed to 1,595 from 1,106 on 
Tuesday. 


Albany Ufe Assurance Co Ltd 
3 Da rices Lane. Putt era Be*. 0707 423M 


3 Da rices Lane. Putteri Bar. 
NUlwfmK 
CaPcnFSAC S4S.S 574-1 
FhlMlM 394.1 . 414.6 

GtMnPenAC 233.1 245.3 

IncIMnPftAc 223.9 JIM 
MAmfnNA 113.1 119.0 

Proa Pm Ac 21 IX 252.5 
Mpi TvPr AS *66X 490.9 

Camnwialel Union Gram 

An Un Mar 11 — 30.34 


73X + 1 X »J7 £»u tone — 

69 8 ♦ 0.8 3X4 7 Pay Fum T ■ 

too.o .••• * tuiwiMrtaMM 

Insurances — continued 

““oror 42311 --SS& 

574.1 — 2.1 - mug 

414.8 *-2.T — NAm.Pa-Ac 


■me Money Market Trust 
7 HtMtftMHMd— swriino DraoaR 


574.1 - 2.1 — 

414.8 -2.T — 

245.5 ... — 

ISM —J4 

119.0 -»-S — 

222.5 +0.1 — 

490.9 - 2 a — 


01 -2837SOO 






= BWB W:J5£& 

— sksndta Life Assuretwe Go-UB-. . 


Masaeed 101X 107.0 • —8.3 — 

UK ian j tv 102.9 101.4 +0-1 • — 

■mi soukv ioi-» loe.y -o,» — 

PrOBOfiv 95-5 loi.e .... .— 

Fine. Int 99.7 ‘ 105.0 —0.1 

laOx Lnkti Sc 95.0 100.0 .... 

DUX 95.6 100.7 .... 

HeaS In- Nam 

CW 116.9 133.1 .... — 

Fnad lit — — .... — 

Pmwrt* 133.0 1414) .... — 

Nat West — — — 

Henderoori Ad minis tration ' 

ii Austin Fnara; lotion ECZ, 01 -S» 3622 

H«gn Inc Fd. 131.2 1112 -Olf — 



Managed 

J ».! 


ojMIJeeu 


7 ~ 

■-ti.i'y-'z 

• +Vi v w 




I? 3 . 


136-1 143.3 +0.2 . 


Far Im Fd 149.7 157.B +0.1- — 

PveoFd 112.6 118 0 +05 — 

Manasco Fd -17Q.S 1713 -0.8 . — 


LONDON 


IS Ifti +0 -» 

SaSMitH- nio. • v'i‘ 

Ceuttv Ftwd, flf .101,9 •— ' 

MOrinrFvnd 9S.0 \106.i . 


L J li^* 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


CHICAGO 


Offshore and OrnseasrcontiiM: 


U.S. TREASURY BONDS (CBT) 
8% SI 00.000 32nda ot 100% 


March — — — 90J 

June 90.70 90.79 90X9 90.5 

Sept 90.53 90.59 90X0 90.1 

Dee 90.34 90X3 90X3 904 

March 90.13 90.15 90.02 

June — — — 90.1 

Volume 2X70 (1.407) 

Previous day's open int. 2,948 (3.163) 
THREE-MONTH STERLING DEPOSIT 
£250.000 points of 100% 


CURRENCY RATES CURRENCYMOVEMENTS 


Bank of i Morgan 
England .Guaranty 
Index j Change % 


103-16 103-17 103-14 103-19 

103-10 103-17 102-20 103-13 


March 89.69 99.79 89X9 89.03 

June 89X4 68.99 69X6 69.77 

Sept 90.01 9001 90.00 90.02 

Dm 90.05 90.05 89X9 90.06 

Volume 821 (885) 

Previous day's open int. 2.160 (2.203) 
20-YEAR 12% NOTIONAL GILT 

f 50.000 32nda of 100% 

Close High Low Prev 
Match 103-16 103-17 103-14 103-19 

June 103-10 103-17 102-20 103-13 

Sept 102-28 102-29 102-24 102-31 

Volume 1X95 (1.106) 

Previous day's open InL 1.942 (1X33) 
Basis quote (dean cosh price ot 164% 
Treasury 1998 less equivalent price of 
June futures contract) 12 to 20 

(32nds). 

STERLING £25,000 S per E 

Close High Low Prev 

March — — — — 

June 1X870 — — 1.4875 

Sept 1.4830 1.4800 1X900 — 

Dec — — — — 

Volume 245 (T79) 

Pravkioe day’s open Int. 322 (552) 

DEUTSCHE MARKS DM 126.000 

S per DM 

Close High Low Prev 

March — — — — 

June 0.4211 0X211 0X167 0X210 



Latest 

Wgh 

Low 

Prev 

March 

76-12 

76-19 

76-02 

76-10 

June 

75-22 

75-30 

75-10 

75-20 

Sept 

75-05 

75-12 

74-27 

75-08 

Dec 

74-23 

74-31 

74-14 

74-Z1 

March 

74-08 

74-15 

74-01 

744)9 

June 

73-31 

74-05 

73-28 

73-31 

Sept 

73-22 

73-27 

73-18 

73-22 

Dec 

73-14 

73-19 

73-13 

73-14 

March 

73-09 

73-13 

73-07 

73-09 

June 

73-03 

73-07 

72-31 

73-02 


Perpetual U.T, Manager* (Jersey) Ltd 

SMS' *t#r- 

Rothmcttild Asset Management (C.I.) . . 
St Julian's Ct St Peter PL Goerme^ 


^wrae Yah 


OC Inttnulml Retenes U4 . 

Bel Frs IHnJ BFr 924^3 + 0 72 11.60 

Canadians CS35-S50 +0.030 . 8-34 

. O- Marie DM49.42C +0-020 4-4B. 

Dutch Gulhhrr FM9.4S +0-010 3X9 

French Frs FFr148. 38 +0.26 21X1 

Italian Lira 1X4,276 + 64.0 28.16 




U.S. TREASURY BILLS (I MM) 
Sim points of 100% 


Deo 

Volume 19 (136) 

Previous day's open InL 128 (170) 
SWISS FRANCS SwFr 125.000 

« per SwFr 

Close High Low Prow 
March — — — — 

June 0X336 0X838 0X816 0.482S 

Sept — — — — 

Doc — — — — 

Volume 5 (126) 

Previous day's open int 306 (421) 
JAPANESE YEN Y12Xm S per Y100 

Close High Low Prev 
March — — — ■ — 

June 0X238 0X239 0X215 0XZZ1 

Sept — •— — 0X2S5 

Volume 42 (203) ' 

Previous day's open bit. 278 (379) 



Latest 

High 

Low 

h»v 

March 

01.74 

81X1 

91.71 

91.73 

Juno 

91.68 

81.77 

91.62 

91X1 

Sept 

91.50 

91X6 

91.48 

91 XS 

Dec 

9UO 

91X8 

91X9 

9121 

March 

91.10 

91.14 

91.07 

91X5 

June 

90.90 

90X2 

90.85 

90X3 

Dee 

90X7 

90.62 

90.47 

90X7 

CERT. DEPOSIT (IMM) 




Latest 

Ugh 

Low 

Free 

Dm 

80.66 

90X2 

90X5 

90.55 

March 

9136 

91X0 

91X1 

91X6 

June 

00X4 

81X8 

90.91 

9T.OO 

Sept 

90.77 

90X3 

90.74 

00.76 

THREE-MONTH EURODOLLAR (IMM) 

Sim point* of 100% 




Latest 

High 

Low 

Prev 

March 

90.72 

$0.73 

90.82 

90.66 

Jim 

90X3 

9050 

90X9 

90.41 

Sept 

80 JB 

90X0 

90.21 

90-22 

Dec 

90.08 

90.11 

90.05 

80.02 

Feta — — — 

STERLING IIMII Sa oar £ 



Latest 

High 

Low 

PlTJV 

March 

1.5065 

15075 

1X986 

1X965 

June 

3X970 

15000 

1X815 

1X875 

Sept 

1X960 

1X960 

1X890 

1.4845 

Dec 

1 .4820 

1.0930 

1X8C0 

1X80G 

March 

— 

1X850 

T 

1.4755 


Gold makes more than 
an ounce of sense. 


s . _ • 



PRESCOT CX)MMOE)mES LIMITED, • 
Dealers in Commodities & Foreign Exchange 

6 BLOOMSBURY SQUARE LONDON WClA 2LP. TeL 01*242 0668. TekM: 2MJ 

PRESTEL *4812613 i ^ 




TAX HAVEN BANK 


For Immediate Sale 


GNMA (CBT) 

8% SI 00.000 32nde of 100% 


" 

Latest 

High 

Low 

Prev 

March 

69-10 

69-28 

69-12 

68-15 

June 

68-21 

68-31 

68-09 

68-17 

Sept 

67-28 

68-04 

67-14 

87-19 

Dec 

67-07 

67-15 

66-28 

66-31 

March 

80-21 

66-28 

66-17 

66-13 

June 

66-12 

66-12 

66-07 ■ 

65-31 

Sept 

66-03 

66-03 

65-16- 

65-19 

Dec 

86-22 

65-22 

65-14 

65-09 

raiwi 

— 

— 


66-06 

June 


— 

— 

— 

Sept 



— 

— 

Dec 



” 



licensed, strict confidentiality law, no currency 
controls. Telephone and telex numbers. ■ Private 
office and conference room, secretarial and manage- 
ment service, cheque - clearing facilities, corres- 
pondent banks, .nominee shareholders, and directors 
available. Can- he used immediately. 1 Priced for 
quick sale at US. $60,000: Principals only '.for 
appointment ! in London, telephone . Mr -Josephs, 
London 01-581 3311, ext 24LI . , 




Scirr • 
3h! r. J . i - 
Iff-iTs.'- 




ttriv - 

£t 




0.810 

19.74 

B.iei 

199.8 

1.785 

09.14 

0.593 

83.05 

0.460 

17X0 

0.860 

33X9 

1 *- 

38.72 

2.588 

100. 


- ", 

eiiv.- - 
aii-.,.' 
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L^hat: 

5 I-. 
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We demand 
more from 
our people, so 
we can give 
more to you. 


itional Australia Bank we demand 


a lot from our people. Professional 
expertise, a competitive outlook and 
an attitude of personal attention to our 
clients and their business. Add to this 
our US$20 billion asset base and the 
result is a bank with a great deal to 
offer, both onshore and offshore. 


vN 


If you require Eurocurrency leans, 
foreign exchange dealings. Sterling" 
money market operations, finance 
and acceptance facilities or inter- 
national trade finance, we've a lor to 
offer. To find out how much, just 
contact us at the address below. You 
can be sure we'll take your business 
personaiiv. 


s;- 




Telephone- : roijSC 
He.id Office: 

SCO Bourhe S:ree' 
Vic. 3000. Austral 


JL 




National 

Australia 

Bank 











